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GOVERNMENT 


WELL AWARE OF 
G.T.R. SITUATION 


Showed Its Hand as Early as 
the 19th of 
March ~ 


“AS TO ARBITRATION 


Government Would Not Allow 


Delay Without Penalty— 
Attitude of the Com- 


pany’s Directors. 
From Our Own Correspondent. 


MONTREAL. —It is learned that 


as early as March 19 the Government 


showed its hand in the Grand Trank 


Railway controversy in intimating to 
the company that it would not extend 
the time for the arbitration proceed- 


ings beyond the date first stipulated 


in the agreement, unless the road was 
handed over to the Government at 


The company’s contention in reply, 
it is understood, was that the agree- 


ment as passed by Parliament and the 


G.T.R. shareholders left the road in 


the company’s hands for actual opera- 
tion ‘until the award was made and 
the guaranteed stock issued in pay- 
ment; moreover, that the road could 


£800,000-—$4,000,000-—in hot be handed over by the board of 


directors until such action had been 
sanctioned by another meeting of 
shareholders. This would take sev- 
eral weeks, and, meanwhile, a default 
in the payment of the quarterly in- 
terest of $1,198.30 on a 4-per cent. 


debenture stock issue might result in 


an enforced liquidation of the road. 


[ae ot 635 os, ating in 
the redemption price at 

of 105. The authorized 

thes pbetaree SANS | 


had i 
according» © ‘the last Someet, and 
$598,400 was in the treasury, leaving 
a net amount of $5,758,732 outstand- 
ing. First mortgage bonds amount 


ye} to $2,220,886 less those retired in 


' ‘The anxiety as to the safety of the 


sa cuatetvel dividend become so pro- 
_ nounced on Wednesday—when a 7% 


| stock fell to 49%, giving a yield of 


over 14%—that the president of the 


‘}compaty, J. W. Norcross, saw fit to 
|make a formal statement in which 
rhe said: “I do not see why people 


as | Canada 


are worrying about the dividend on 
Steamships preferred stock 
{being in danger. The declaration of 


t |a dividend is still nearly three months 


3 The indisputable fact remains, how- 
- ever, that the price reductions in farm 
a ent have been of a very minor 
so far, and a number of 

. are even selling at the top 
Sil The manufacturers point out 
_- “fiat the chief obstacle in the- way of 
price reductions is the fact that ow- 
ing to the extent of their operations 
they have been forced to buy mate- 
is in. advance, and the 
stocks now on hand have been bought 
t the high prices prevailing some 
nths ago. It is evident, however, 


away. The preferred stock is not in 
danger no matter’ what the Street 
thinks, and no matter- what new 
financing we may do.” 

This announcement helped senti- 
ment somewhat, but the whole market 
experience seemed to stimulate the 
movement to form a shareholders’ 
committee to inquire into the reasons 
for the apparent wiping out of the 
company’s working capital, neces- 
sitating first the passing of the com- 
mon dividend, and next the new 
financing at a period that is admit- 
tedly inopportune. 


GREAT WEST BANK 

Promoter Dead and Organizer in Jail 

Advices from Regina are to the 
effect that W. R. Phillips, one of the 
promoters of the Great West Bank 
is dead and R. J. Potts, who was 
employed on organization work~has 
been given a nine-months’ sentence 


for forgery. 


herence to the policy that has been 
~ laid down. 
Better Auto Outlook 

One bright ray that has made its 
way through the obscurity on the 
business horizon is the announcement 
that automobile factories are taking 
on more men and are increasing pro- 
duction. While output, of course, has 
not as yet attained anything like nor- 
mal, the fact that these companies 
have orders on hand of such volume 
as to necessitate increasing output is 


a favorable indication. With output 


Continued on page 5. 


LOOKING FOR CANADIAN 
LOCATION 


An American concern manufac- 
turning electric and power house- 
hold appliances is planning to lo- 
cate a plant in Canada. Informa- 
tion is asked regarding power 
service and costs, sites, assess- 
ments, ete. - The president of the 
company suggests that perhaps 
some town would have an avail- 
able building or would be  pre- 
pared to offer some other in- 
ducement. 

Communications sent to THE 
FINANCIAL POST will be for- 
warded to this company. 


* The Present Situation 

At present the road is being oper- 
ated as before by G.T.R.. officials. 
There is a board of management, it 
is true, composed of H. S. Kelley, 
G.T.R. president, and two representa- 
ares < the railway and two CNR. 
mer the netisition: a phos: 


the: sate of the. “two ‘systems 
could be co-ordinated, cutting off the 
service of the one or the other as the 
ease may be. This board is entirely 
advisory and can issue no orders rela- 
tive to G.T.R. operation. 

On the part of the company, also, 
it is declared that it has been unable 
to do any financing without the con- 
sent of the Government, and thus the 
provision of interest on the debenture 
stock ‘in question could not be pro- 
vided without the Government’s co- 
operation, and this was not forth- 
coming. 


OIL ACTIVITIES BY 
THE GOVERNMENT 


Four Parties Are Being Sent 
Into the Mackenzie River 
District 


From Our Own Correspondent. 


OTTAWA.—Government plans for |: 


the opening up of communications and 
other development work in the new 
oil fields in the Mackenzie River dis- 
trict are well under way. Three dif- 
ferent Government departments are 
interested, and there will probably be 
from seventy to one hundred men 
going north to carry out’the Govern- 
ment’s plans. The surveyor-general’s 

department is sending in four parties 


in all; there will be four or five 


parties of geologists and others from 
the Mines Branch; while the Depart- 
ment of the Interior is sending in an 
administrative party of twenty or 
more, who will carry out the general 
administrative work, erect the neces- 
sary offices, establish the -:\etails of 
civil government, ete, 

Contrary to early expectations, the 
Government will make no immediate 
preparations for the use of the two 
modern inventions upon which so 
many expectations have been built 
for the expediting of development in 
the north. There are no appropria- 
tions in the estimates for either aero- 
plane or wireless service; and it is 
understood that the Government. has 
come to the conclusion that to instal 
such services will be too expensive at 
the: present time. The wireless in- 
stallation necessary would cost about 
$200,000 and the aeroplane service 
would. also be expensive, If it is 
found to be warranted in the future, 
it will be installed. 
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Orr in the Chicago “Tribune.” 
DESTROYING THE SEED OF PROGRESS. 


The Tax Problem—A Solution 


N all the arguments brought out at the recent tax conterenee—whete, 
though agreeing on resolutions, the manufacturers, whclesalers and re- 
tailers widely disagreed on interpretation—the method of applying “the 

proposed Gross Sales or Turnover Tax came in for considerable difference 
of opinion. 


The manufacturers maintained that the Sales Tax would operate to in- 


crease the cost of commodities by virtue of a pyramiding tax. They felt 
that to collect the revenue, according to the plan proposed by the retailers 
and wholesalers, viz., from the manufacturers and importers, would neces- 
sitate an impost of between 5 per cent, and 10 per cent. 

Herein they apparently overlooked the fact that the repeal of the Busi- 
ness Profits Tax and the pons Tax on corporations may effect a saving 
in commodity prices, equal to, if not greater than, any percentage of im- 
post that would be required from a Sales Tax. : 

They further argued that to exempt small merchant. tailors, tinsmiths 
and other classes that might be termed “Domestic 
constitute-un fair ora pounce 


be equalized bys 


. Te this. 
any unfair advantage thus ‘adiued could 
a slight cue veredien of the Income Tax on such individuals. 
To argue this question without a knowledge of basic facts and government 
figures, is like prescribing medicine without a knowledge of pharmacy, for 


a patient with an unknown disease. 

The unanimous acceptance of the principle of a Sales Tax, as embodied 
in the resolution of the conference, witnessed that the evident value of the 
system is appreciated. The.em mod division of opinion on its appreciation, 
however, appears to indicate that the opposing branches of commerce have 
not grasped the full significance of the resolutions of which they approved. 

Granted, then, that the advantages of a Sales Tax are sufficiently ap- 
preciated, the following important factors are submitted in an endeavor to 
show that the resolutions, as approved by the conference, will, if put in 
actual operation, remove the difficulties and objections which the various 
sections have presumed, 

First—It was resolved that the Business Profits Tax be not. re-enacted, also 
that the Income Tax on corporations be repealed, Figures prepared by competent 
authorities in England, United States and Canada, indicate that the elimination of 
the other taxes will remove an average of 20 per cent, from the present price of 


commodities, To be conservative, let us accept that a net saving of 5 per cent. 
would be effected, ° 


Second.—The total percentage impost involved in any sales or Turnover Tax 
has never been found to exceed 3% per cent, The average is 2% per cent. 


Third,—The total yield from a broad Sales Tax at 1 per cent. has. been variously 
estimated at from $180,000,000 to Zeer 500000,000, The revenue required from any 
$200,000 iy ns in order to replace the present tax system has been calculated at 


Fourth, —The present Sales Tax together with the Manufacturers’ Tax—applied, 
as they are on a very small proportion of Canada’s commerce—are yielding a re 
venue at the rate of $100,000, per year, This on a deflated market and stag- 


nant trade, 
Fifth.—The “Cycle of Commerce” is an immutable law. To tax one ae 
on in- 


trade is to tax the other, whether same be paid out of profits or cha 
voices. The ultimate consumer always bears the load—and we are all ultimate 
consumers. 


Sixth—Sound business caution demands that any new system of taxation be 
ipplied gradually, 


Seventh—The small trader; the domesti¢ manufacturer; the street peddler; 
ind other such individually smal], but collectively large, occupations, can best 
re taxed on income. _ The only jJogical tax for the average farmer is on a land 
creage basis, 

Based on the above facts and figures, the following conclusions are ad- 
vanced:— 

1. All original raw material products of forest, fishing, agriculture and 
mine, whether used for consumption by individuals or as raw materials for 
manufacture, should be exempt from Sales Tax, 

2. Cancelling the present system of taxation will effect sufficient econ- 
omy to pay the necessary Sales Tax impost, 

3. The Income Tax must be applied on all now Sales Tax paying com- 
panies or individuals to a large enough extent to equalize any competitive 
disadvantages, 

4. The required revenue can be produced either by doubling the present 
2 per cent. minimum of the Sales Tax or by doubling the extent of its ap- 
plication on commerce, 

5. The Sales Tax will permit a general cadiatind in commodity prices, 
and will be a lighter load on the consuming public than the present system. 

6. The above statements are made, less to reiterate the business-like 
value of a Sales Tax, than to provide figures to disprove certain objections 
that have been honestly raised against the proposition, Its-advantages are: 

It will be cheaply and easily collected; 

It will yield the required revenue, promptly and regularly; 

It will bear equally in proportion on all the people; 

It will emancipate commerce at a critical time in the nation’s indus- 
trial health; 

It is the final modern system of business taxation. 


. 
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TCANADIAN ST OCKS 


CONTINUE TO SAG 
IN DULL MARKET 


Trading in Somewhat Lar- 


ger Volume—Tone Con- 
tinues s Depressed 


TRACTIONS FIRM 


Conspicuous Displa Display of Weak- 


ness and Strength This Week 
—Market Trend, However, 
Mainly Downward 


Trading on the Canadian stock 


exchanges was in somewhat latger 


volume this week than for some time 
past. There was little or no change 
of sentiment for the better, however, 
and stock movements were mainly 
reactionary in character, More than 


the customary interest centred about 
the markets, however, in view of the 


very spectacular performances of a 
limited number of issues. -The pre- 
ferred and common stocks of a prom- 


inent. shipping company displayed 
profound weakness, Doubt ag to the 


security of dividends on the prefer- 
red, which had been the prime cause 


for the heavy selling, was coe 
away, however, by the 


of the president to the effect that the 
dividend status was secure. There 


was an immediate turn for the better, 


the closing quotation, however, being . 
at substantially lower levels than at 
the outset. 


Another development, this time 
of a constructive character, was the 


unusual strength displayed by two 
members of the traction group. Local 
influences were at work to stimulate 
trading in these securities, and the 
strength was not shared in any degree 
in consequence by the balance of the 
traction list, 


On the whole however, the market 


pursued irregular 
am kerege we cab 


case | the gains. - 


Street than for some ‘months, aiid 

the stock movements. quickly ee 
ed to the favorable stimulus. The 
influenct was not extended to the Can- 
adian market list, however, and there 
is no indication as yet that the turn 
for the better is at hand. Business 
still pursues an_ indefinite course, 
with little or no evidence of ton- 
structive developments in sight. In 
view of the uncertainties and irregu- 
larities of the moment banks are 
holding a tight rein on loans: for 
market purposes. This, too, is @ 
factor which makes market trading on 
a large scale a matter of extreme dif- 
ficulty, even if conditions were such 
as to warrant a return of general 
confidence. 

Annual reports of industrial com- 
panies reflect the influence of the un- 
favorable turn in businesg, as also the 
passing of the common dividend this 
week by a large Canadian textile firm. 


THE POST 


THIS WEEK CONTAINS 
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Grand Trunk Had $4,072,982 Leas on 
Whole- System 


EDITORIAL 
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phone Award—Corperations and 
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_ {Banking Friendships 


The. trisedebtp of © strong Bank fills en, tngertant 
place in the story every success ness man. 
experience, the information, the analysis of trade 


sive 
atel averting a crisis and paving the way to pros- 
perity and independence. 


OWNERS IN THE 


COAL TROUBLE 


Both Objected to Decontrol 
Action by the 
Government 


THE WAGE DISPUTE 


Some of the Factors Which 
Brought About the March- 
end Crisis in the British 

‘Coal Industry 
The March 31st crisis between the 


British Government, the miners. and 
the mine owners came as a climax of 


| five or six years of ceaseless trouble— 


trouble, which, according to the Review 
of Barclay’s Bank, prejudiced the 
carrying on of the war, which helped 
to create social unrest by raising 
prices against the consumer and which 
hampered the reconstruction of export 
trade. Last autumn there was a 
strike and, in the agreement which fol- 
lowed the owners and the miners 
agreed to work together for the good 
of the industry and mutually to agree 
upon some permanent machinery for 
the conduct of business and the ar- 
rangement of wages. But with the 
industrial depression the home market 
for coal suffered and exports were re- 
duced through the competition of the 
American product and the receipt of 
German supplies by France. 

Under the circumstances the Gov- 
ernment decided upon the decontrol of 
the industry at the end of March and 
to put the industry back into the hands 
of private enterprise for the first time 
since 1914. The Government desired 
by this course to protect the national 
exchequer against further liability. 
The objection of the miners came with 
the realization that decontrol would 
mean the disappearance of their last 
hope of the establishment of a na- 
tionalized wage system, with uniform 


l| wages payable in every coal field in 
iithe country. At the same time the 
ii owners faced the responsibility for a 


_ File Your IncomeTax Returns 


The income tax for 1920 of: Cor- 
-sporations and Joint Stock Com- 
panies must’ be filed with the 
Dominion. Government on or 
before April 30, 1921. The 
Government this year requires 
you to forward a cheque with 
your return for 25% of the tax 
due. . : 


readjustment of working conditions 


l|gvhich they felt should have been as- 
1} sumed by the Government itself: They 


argued that the Government should 


Hieither itself take off the wage in- 
i icreases it has put on, before handing 


back the collieries to their proprie- 


jitors, or it should see the industry 


through the transition period that 


» Hi} must elapse until the operation of an 
H}jagreed scheme brings wages to their 


proper level. 
On the question of wages, under the 


iiterms of settlement of the miners’ 


strike in October last, the Mining As- 
sociation of Great Britain and the 
Miners’ Federation of Great Britain 
agreed, at the request of the Govern- 


ijment, to consider the preparation of 
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a scheme for the future regulation 
of wages and to report not later than 
March 81. Negotiations were carried 
to a point where it was found neces- 
sary to consult the owners and the 
workers generally and it appears to 
have been agreed upon: 

(1) That wages must be regulated by 
the ability of the industry to pay; 

(2) That against a ‘minimum wage for 
the workers, there must be a minimum 
profit for the owners; and 

(8) That each should share in the 
prosperity of the industry above that 
point, 

To put these principles into operation 
it has still to be decided:— 

(1) What shall be the unit (national 
or district) to which they shall apply; 

(2) What is to be the standard or basic 
wage to be regarded as the minimum; 

(3) What is to be the owners’ corres- 
peetine. minimum profit; 

(4) What is to be the share of each of 
the balance; 

(5) How the flat rates of wages are to 
be dealt with (a) should all that remain 
be merged into percentages, (b) should 
none of them be merged, (c) should some 
part be merged ifi order to reduce, to 
some extent, the disparity between dif- 
ferent classes when wage rates are low; 

(6) Whether individual independence 


Sis to be maintained, or a pool formed to 


effect complete or partial fusion of in- 
terests; 

(7) Should prices of coal be controlled 
by the industry; and 

(8) If so, should the workmen have a 
voice in such control. 

Dealing with these various points 
and the situation leading up to the 
crisis of March 31 the Review says: 

The differences on these points of de- 
tail which have already been revealed 
are fundamental. In regard to the new 
standard wage, the jniners are themselves 
divided in opinion, for while some of 
them are ee that the consoli- 
dation of wages should be effected, by the 
incorporation of a part of the existing 
flat rates and district percentages, into 
a new 1921 standard, with a uniform 
percentage throughout the country, 
others are contending for the incorpor- 
ation of district percentages only, into a 
new 1921 standard, with the Sankey wage 
and the war wage as a new combined 
flat rate in addition. They differ also 
as to whether the advances or reduc- 
tions on the new standard should be in 
the form of percentages or in the form 
of flat rates. Then, again, the owners 
disagree with the miners as to the level 
of wages which should be recognized 
as the new standard, for they contend 
that the standard should be fixed at 
such a low point, consistent with a fair 
subsistence for the workmen, as. will 
provide for all probable downward fluc- 
tuations of trade being adequately met 
out of the floating percentages, and with 
this end in view they have tentatively 
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suggested that one-half the wages paid 
in the September quarter of last year 
should be the standard, 

Half the wages in the September quar- 
ter last year would represent a minimum 
standard wage of about £118 per annum, 
compared with pre-war average earnings 
of £81 per annum. The miners, however, 
are resisting this proposal and demand- 
ing a much higher minimum standard. 
Then, again, the coal owners are asking 
for the discontinuance entirely: of the 
payment of a war wage for idle days, 
until such a principle has been applied 
by Act of Parliament to all industries 
atte; but the miners are urging that 
this principle should be maintained as 
a permanent institution in the industry, 
as an additional unemployment benefit. 
Moreover, as has been already pointed 
out, the miners are asking for the finan- 
cial unification of the industry for wage. 
purposes, while the ewners are demand- 
ing that the new agreement should be 
based on the principle of the autonom- 
ous district regulation of wages. 


LUMBER OPERATORS _. 
TO REDUCE WAGES 


Cut of 15 to 20 Per Cent. and 
Increase of Hours Pro- 
posed in N. B. 


From Our Own Correspondent. . 

ST. JOHN.— Most of the lumber 
operators throughout the province 
have served notice on their employees 
that wages wilt be reduced from 15 
to 20 per cent. and hours of labor in- 
creased from 9 to 10 per day. In 
some districts the mill workers’ 
unions have declared their willingness 
to accept wage reductions of 15 per 
cent, but have signified their inten- 
tion to fight for the retention of the 
nine-hour day, which in most districts 
came into vogue since the war. 

The lumber operators are making 
sacrifices to keep the industry going 
and believe that when the workmen 
realize the difficulties that confront 
the industry their opposition to the 
proposed changes will not be pro- 
longed. It is estimated that $45,- 
000,000 is tied up in lumber lying 
in the yards of New Brunswick. Of 
this amount purchases on account of 
European governments’ represent 
about 25 per cent., leaving a balance 
of about $35,000,000 as the load now 
carried by provincial lumber oper- 
ators. 

Some people are asking why~the 
lumbermen do not unload, take their 
losses and start afresh. But they 
are confronted with the difficulty that 
effective “demand for lumber in 
Europe and the United States does 
not exist, and that there is no present 


Meyer D. Rothschild Pre- 
sents Arguments Favor- — 
ing This New System - 


REDUCES H. C. of L. 


Large Incomes Evade Tax 

Under the Present System ~ 
—New Tax Will Lower 
Commodity Prices _ 


From Our Own Correspondent. 


ge 


mittee of the United 


nounced the expectation 
cess profits tax would be 


F 
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if 
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Association maintained that pre t 
taxes tax 25 cents out of the consum- 


. pals 


prospect of being able to dispose of | , 


another year’s cut at reasonabl¢e 
prices. 

Meantime, with the lumber indus- 
try tying up money, other industries 
also suffer, because the banks are un- 
able to afford the accommodation 
normal conditions might justify. 


WEALTH OF NORTH 
SASKATCHEWAN 


Coal and Other Resdurces Dis- 
covered on Journey of 
Exploration 


From Our Own Correspondent. 

REGINA. — “Great possibilities of 
immense wealth await development 
in the northern part of Saskatchewan. 
Rich minerals near the eastern boun- 
dary appear to be on the eve of de- 
velopment. Little of this country is 
known and it will take time, money 


‘and much energy in order that tlhe 


development of the natural resources 
may proceed along safe and right 
lines,” said Lieut.-Col. A. C. Garner, 
D.S.0., after exploring more than 
1,000 miles of Northern Saskatch- 
ewan at the request of Hon. C. A. 
Dunning, provincial treasurer. 

Coal outcrops were discovered on 
Bowtree River, flowing into Lac la 
Ronge, and specimens taken from this 
point and other localities indicated 
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do something that 
dous advantage to 
Under present 
of big incomes who ob 
ing 40, 50 or 60 per 
wealth in taxation wherever 


able securities that now exceeded $14,- 


000,000,000 in the United States and |} 


were growing by tens of millions of 
dollars every day. Thus returns 


coal of the best quality. Cliffs of |; 


white sand (silica) were found along 
the south shore of Wapawekka Lake 
and may be of considerable value. 
Mineralized rock was found ahd speci- 
mens taken at many points and gold, 
silver, copper, asbestos and other 
minerals were found. 

Immense quantities of limestone 
await development at Amisk and 
along the. Sturgeon Weir River. A 


number of rock specimens containing: 


all sorts of minerals were taken from 
Beaver Lake and around Flin Flon 
schist. 

Practically from Prince Albert to 
The Pas the country is most densely 
wooded. On the average the party 
found that the timber is only of me- 
dium size and hardly suitable for 
commercial purposes. Fur-bearing 
animals were found fairly plentiful, 
consisting of rabbits, moose and 
small deer. Fish of excellent quality 
abound in all the waters over which 
the party travelled—pickerel, white- 
fish, perch and trout. Col. Garner 
found the Wood Cree Indians very in- 
dependent owing to their prosperity: 
One Indian received more than $4,000 
for his furs, while the average Indian 
trapper netted between $2,000 and 
$2,500. 


Rah ta ue At hl they 


gard to selling costs: 
Wholesale grocers 
Retail grocers 


Wholesale shoe dealers .13.66—35.66“ |} 


Wholesale hardwaremen11.42—36.08 “ 


When you consider that production 
costs often vary 5 per cent. and any- 
one states that a differential of % to 
% per cent. of 1 per cent. out of a 
business is necessary to its economic 
life, you can brand it as grossly ex- 
aggerated. ; 

The turnover tax, he believed was 
was only one that would be universal. 
Now many businesses made inaccur- 
ate returns, and a man selling $50,000 
worth of goods might pay nothing, 
while under the turnover tax he would 
pay $500. 

It was preferred, he explained, to 
exclude from its operation all “whose 
turnover was under $6,000 a year — 
leaving out probably 50 per cent. of 
more of farmers, and very small 
dealers. But in general the tax would 
cover all sales (with monthly reports) 
and also sales of capital assets, such 
as real estate, rents, business  ser- 
vices, ete, aie 
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|Seems More Political Than 


ig 
ey 


Practical in Its 
Provisions . 


NO RESPONSIBILITY 


Manufacturers Will Have to 


aperense thot Owa. Credits 
— a ecogniz 
bility For Comienentien:. 


_ The Anglo-Russian trade agree- 
~ |ment, copy of which has just reached 


 |this country, would seem to be an im- 


document. Contrary to gen- 
eral expectations the agreement does 


re not take on the forms of legal phrase- 
jology. It is more in the nature of 


a statement that Russia would like 


te conduct its foreign trade - with 
in the 


_. | Britain 


manner which an 
responsible nation should 


(do. Inasmuch however as Russia is 


_ Shug LIMITED 


. . y 
. a 
P . $7 


a ee 
t Letters Lp tevegaeee z ‘So 
& LETTER SHOP 
City, Me. 


~|admitedly unable to function normal- 


iy it would appear that the 

much more a political expediency, 
designed to satisfy certain aieuleate 
of unrest in both countries than to 


be a vehicle of substantial trade. 


No monetary considerations are 
mentioned. No method is proposed 
whereby .the present outstanding 
debts will be liquidated or how pay- 
ments shall be effected for any debts, 
national or individual, which may be 
insured under Ahe agreement. To 
this extent, the Soviet Government 
has succeeded in reading its political 
ideals into the agreement. The 
principle of payment for value re- 


f ceived is ignored in true communist 
 fstyle. 


iM | points 


There are a number of important 
in the agreement that have 
previously been touched upon in 


the‘summaries of the agreement or 


in press dispatches relating to it. 


1For instance, the preamble states, 
‘jand the whole tenor of the agreement 


t it is. mecessary pre- 
conclusion of a formal 
general peace treaty between the two 


governments, More than that, many 


indicates, 
liminary 


mS jof the most important questions are 
-tleft for settlement to the terms of 
-|the treaty of peace yet to be con- 


ded... Attached to the 


‘ment and signed by the same British 


and Russian representatives is a 
Declaration of Recognition of Claims, 


the first two paragraphs of which 

read as follows: 

Cciian weeds Ausosieent horn pasties 

n men Oo’ 

Senlave that all claims af either party 

or of its nationals. against the other 

party in respect of property or rights or 
et of obligations incurred by 

the ting or former Governments of 

either country shall be equitably dealt 


with in the formal general Peace Treaty 
referred to in the preamble. 


“In the meantime and without pre- 


n\judice to the generality of the above 
stipulation the Russian Soviet Govern- 


Smugglers .- - 
and Bootleggers: 
are Disgracing 
Canada 


“Liquor shipments into Quiaxin, by 


Imported 1 Ho Bootleg- 
gers and whens, Gumaniits to 


and set law officers 
at 


Shall the Importation and the 
bringing of intoxicating liquors 
the Province be forbidden? a 


VOTE 


—and vote— 


YES 


Cut off the Bootlegger’s 
Source of Sugply 


io Referendum Committee 


ment declares that it s in prin- 
ciple that it is liable to pay compensa- 


ition to private persons who have sup- 


plied or services to Russia for 
which they have not been paid. The 
tailed e of discharging this 
shall be regulated by the Treaty 
to in the preamble.” 
* Soviet Responsibility 

This seems to be a practical ad- 
mission of responsibility on the part 
of the Soviet Government for obliga- 
tions incurred by the Soviet or. pre- 
vious Russian governments with 
respect to the loans from the British 
Government .or individual British 
subjects.e It seems also to involve, 
on the part of the Soviet Government, 
the. establishment of the rights of 
private property in Russia held by 
the British Government of individual 
British subjects. This would seem 
to be a violation of communistic 
principles, but, as it will apply only 
to British property, it does not: affect 
Russian citizens in so far as the respect 
of British rights and property in 
Russia may be by example infiuential 
in causing a change in the internal 
economic situation. 


Although the trade agreement also 


provides for the setting up of a sys- 
tem of Government representation in 
the respective countries to administer 
the trading operations and thus, to 
some extent, may make such opera- 
tions cumbersome and slow, Section 


XI provides that: 


“Merchandise, the produce or manu- 
facture of one country, imported into the 
‘ther in pursuance of this agreement 
shall not subjected therein to com- 
pulsory requisition on the part of the 
Government or of any local authority. 


It is possible that this clause will 
enable a British firm, with the con- 
sent of the government representa- 
tives, to enter into trading relations 
with individual Rusian firms. This 
appears to be a distinct advance, 
since such transactions, if conducted 
before the agreement, were illegal, 

Soviet | having pre- 


-}ably heavier than in 1919, 
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viously retained control of all trading 
operations. 
Prospects for Canada 

In spite of these new apparent 
facilities, it is difficult to conceive 
in what manner Canada could hope 
to get large amounts of profitable 
Russian business py taking action 
now. On evidence received from 
Soviet publications, factory produc- 
tion is very seriously diminished and 
Russian ability to pay very limited. 

To sum up, except for a few special 
industries, owing to hampering con- 
ditions, it is practically futile for 
many Canadian manufacturers to 
anticipate extensive business in 
Soviet Russia. There will be plenty 
of time and opportunity to get Rus- 
sian business when it is on a better 
basis. At present it is as highly 


speculative as oil stoeks in an un- 
known field. ‘ 


WIRELESS EFFECTIVE 
IN FIGHTING FIRES 


But Forest Losses in B. C. in 
1920 Were Greater Than - 
Those .of 1919 


From Our Own Correspondent. 
VICTORIA.—In round figures, $1,- 
000,000 was paid by British Columbia 
last year as a result of forest fires. 
The losses last year were consider- 


There 
were 390,000 acres of timber burned, 
representing a loss of 236,000,000 feet, 
board measure, valued at approxi- 
mately $300,000. The damage to 
young growth and range is estimated 
at $186,000 or a total damage to for- 
ests amounting to $485,000, against 
$393,000 for 1919. 

Property other than timber suf- 
fered as a result of the fires, and in 


1920 to an extent considerably in ex- 
cess of 1919. The total reported 


amounts to $474,000, against $346,- 
000. This makes the grand total ap- 
proximately $1,000,000. 

Educational work through the 


newspapers and other mediums is 


gradually showing results, according 
to the report, and fires caused by 
campers and travellers are being re- 
duced. : 

During the year the wireless ser- 
vice proved an important aid in re- 


porting fires and facilitating speedy 


transport of fire fighters to the af- 
fected parts. So far the wireless has 
proved a success and there is hardly 
room for doubt that its sphere of use- 
fulness will greatly increase as the 


development of this means of com- 
munication progresses. 


INCREASED TIMBER 
TAX IS PROTESTED 


The Case of the Small British 


Investors Presented to Gov- 
ernment of B.C. — 
+ From Our Own Cecpeapendent. 
VICTORIA.—The proposal of the 
provincial Government to increase the 


tax on Crown grant timber land in 
British Columbia from 2 to 8 per 
cent. and re-assess the 1,000,000 acres 
of Crown grant timber by a new 
cruise is being strenuously opposed 
by limit holders, who declare that the 


effect will be to force cutting to 


escape taxation, which will demoral- 
ize the markets further for years to 
come and impair timber resources for 
all time. -It is also pointed out that 
the cruise of the million acres of 
grant timber would be very expensive, 
costing perhaps 30 cents an acre. 

In the interests of more than 4,000 
small British investors it is declared 
that the new taxation will depress 
the lumber industry to an even more 
serious extent than at present. 


MOTOR CAR PRODUCTION 


Output of Canadian Plants for 1919 
Totalled 89,929 Cars 


The Dominion Bureat of Statistics 
in,@ preliminary survey of the auto- 
mobile industry in Canada for the 
year 1919 covers the operations of 
1,289 individual plants which are en- 
gaged in the manufacture of. auto- 
mobiles, automobile accessories and 
automobile repairs. The capital in- 
vested in all branches of the industry 
amounted to $56,943,018 while tha 
employees numbered 13,084, with sal- 
aries and wages totalling $15,389,742. 
Car production for the year was as 
follows: Touring cars, 61,257; run- 
abouts, 3,026; closed cars, 4,125; 
chassis, 11,528; delivery wagons, 372; 
trucks, 7,527, and tractors, 2,094, to 
a total value of $69,656,396. 


' MORE STEEL CUTS 


New York steel warehouse interests 
have made sweeping reductions in 
prices on shapes, plates, sheets, and 
bars, following similar cuts in Chi- 
cago reported last week. Shapes 
were reduced to $3.23 a hundred 
pounds from $3.58, bars to $3,138 from 
$3.48, and black sheets $5.28 from $6. 
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U.S. EMBARGOES 
WOULD AFFECT 
OUR AGRICULTURE 


Miss Cora Hind Comments), 


On the General 
Outlook 


UNSETTLED STATE 


But No Need to Fear That the 
Industry Will Not Weather 
Trials Being Faced—Wheat 

And Stock Prospects 


By E. CORA HIND, 
Editor, Manitoba “Free Press.” 
The present outlook is for a very 
heavy wheat crop in the winter wheat 
states, so heavy that farmers in some 
of these states are already talking 
dollar wheat and the July month first 


quoted on exchanges on March 28 
opened round 16 cents under the May 
future. The fairly liberal surplus in 
agriculture is expected to be mate- 
rially affected as to price by the size 
of the United States winter wheat 


surplus. Australia has about 100,- 
000,000 bushels of an exportable sur- 
plus and the British Food Board has 
either in store in Britain, on passage 
or in store in various ports some 68,- 


000,000 bushels, or sufficient to meet 


all obligations up to August, when its 
work ceases. The short interest in 
May looks as if it would be sufficient 
to sustain prices. on the balance of 


the 1920 crop of Western Canada, but 
without some serious disaster to the 
American winter wheat crop, the out- 


look for high prices for the hard 
spring wheat crop of 1921 is not very 
encouraging. 


Supposing Canada’s. wheat is to be 


embargoed into the United States, will 
this really make such a serious dif- 
ference to Canada? The United 
States has been a heavy buyer of the 
present crop, but this is the first time 


when the United States has been a 


liberal buyer or a buyer on a seale 


sufficient to very materially affect the 
marketing of our crop, and she was 
a customer because a panic over world 
shortage of wheat caused the British 


buying commission early in the sum- 


mer of 1920 to contract for enormous 


quantities of United States winter 


wheat, and the United States over- 
sold on her winter wheat crop and, 
with an exceptionally low in quality 
and quantity of ‘hard spring wheat, 


was a liberal purchaser of Canadian 
spring to brace up her flour both for 


home and foreign consumption and 
also to fill some wheat contracts 
abroad. A very material percentage 
of Canadian wheat purchased by the 


United “Stajes was reshipped to 
Britain, 


To Pre-War Methods 
Control is off in Britain so that 
there will be no advance buying in 
the United States from that source 


this summer. Private buyers will 


probably go back to pre-war methods, 


will look the wheat fields of the world 
over and with abundance in sight will 
not be likely to buy American winters 
in any such quantities as the buying 
commission did last’ year. Given a 


reasonable price, British buyers will 


be only too glad of a liberal supply 
of Canadian hard wheat and while 
general world conditions of supply 
may reduce prices, the Western Cana- 
dian farmer will produce the wheat 
crop of 1921 for less than for 1920, 

Farm implements are higher, but 
with the exception of new beginners 
the purchase of farm: implements this 
spring need not be large. A vast 
amount of the machinery in the past 
has been wasted, thrown away when 
a little repairing would make it do 
for several years longer. Economies 
of this kind if, practised generally 
would lessen cost of production. 
Again feeds for work horses, both hay 
and oats, are abundant and cheap. 
In the spring of 1920 these feeds 
were at the maximum; seed for the 
man who needs to buy is cheaper; arid 
labor, while it is still dear, is willing 
to work for less than last year, and 
sugar, tea, coffee and flour are all 
slightly lower, at least than last year, 
thereby lessening cost of boarding 
labor on farms. 

The West fias nearly 13,000,000 
acres of land ready to seed as soon 
as the season opens. This land com- 
prises 1,223,889 acres new breaking, 
6,319,461 acres summer fallow ‘and 
5,342,410 acres of fall plowing. All 
this seed bed is in good condition in 
regard to moisture to start germina- 
tion. If the farmers of the West de- 
cided to put the whole of this land into 
wheat and were granted an, average 
yield they could produce ‘sufficient 
wheat to supply the whole of Canada 
with bread, themselves with seed for 
1922 and have at least 50,000,000 
bushels for export. 

Owing to the low price of coarse 
grains it is probable that even a much 
larger acreage than this will be seed- 
Continued on page 14. 
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To Investors 


F you wish to buy or sell Victory 
Toads on cthae biowde; wa would tae 


and Montreal have departments 
pecially organized for this purpose. 
Call at our nearest branch; our Man- 
ager will be gladto arrange this for 
0 


you. : 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
' Reserve Fund $15,000,000 


Your Income Tax. 


USTOMERS and Friends of 
the Bank are reminded to file 


their Income Tax Returns for 
1920 before April 30 at the office 


named on the form—otherwise 
a penalty will be incurred. 


Forms may be obtained 
from any Post Office 


The Royal Bank 
Of Canada . 


Pay With Money Orders 


When you have to send money through the 
mails, buy a money order, and you will then 
feel secure that you have provided against 
any chance of loss or misunderstanding. 


With the money order you get a voucher 


that is as good a receipt as your returned 
cheque would be. 


ELEVEN OFFICES IN TORONTO 


Ue aT 


TheBank of NovaScotia 


Established 1832 
Capltal viisvccssse covsscees sb aauye vevves8 9,700,000 
Fund 18,000,000 


OFFICE - TORONTO, ONT. 
A. Richardson, General Manager. 


rane t all the principal tres throughout Canada and in New- 
foundland, Caba, Porto Rico, Deminican Republic, Jamaica, and in the 


United States at— 
Chicage New York 


Beaton 
London, England, Branch, 
; 55 Old Broad Street; E.C. 2. 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


THE STANDARD BANK 


OF CANADA 


‘Quarterly Dividend Notice No. 122 


A Dividend at the rate of Three and One-Half Per 
Cent (314) for the three months ending 30th April, 
1921, has been declared payable on the 2nd of May, 
1921, to Shareholders of record as at the 18th of 
April, 1921, being at the rate of 14% per annum, 


By Order of the Board, 
C. H. EASSON, 


General Manager. 
Toronto, March 23rd, 1921. 


Canadian Appraisal Co., Li ited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements 


‘ YORK 
364 UNI ITY STREET cotN ale apc. 


ROYAL BANK BLDG. 





‘DOMINION STORES, 
LIMITED ' 


We recommend and 
offer the 8% Preferred 
Stock of. this rapidly 
growing Chain of 
Economic Grocery 
Stores. 78 of them now 
in oon 
Dividends payable in 
Canadian or American 
funds. 
Full particulars se 
~ on request. 


- Campbell, Thompson & Co. 
Canada Life Building, Torente 


_—__ 
There may be 
-- Unexpected 
Value in Your 
Unlisted 
Securities 


_ Let us place a valu- - 

ation on your hold- 

ings and advise you. 
as to their future 
possibilities. 

We are specialists 
in unlisteds, and 
our. service and 
monthly letters are 
yours for the ask- 
ing. 
t 


Pucanoson SHEPPARD Sc THORBURN 


ce ee « LIMITED a x. e @# 7 


NVESTMENT 


| | Investment 
| Information 


Our latest folder is a 


useful guide to the 
investor in Govern- 


ment and Municipal 
Bonds. Write for it. 
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Sond Depariment 


CANADA [RvsT ©. 


14 Kino St.E. Toronto 


| 
| 
| 
| 
| 
| 
| 
| 
| 


ees For 

e e 
anadian Capital 
We would like.to interest Cana- 
dian capital to finance and man- 
<— an assembling plant in Can- 
ada, The Canadian company would 
enter into a contract with us, un- 
der which we would supply parts at 
eeere plus a per cent. F.0.B. fac- 


ry. 

A down payment of a substan- 
tial sum will be required to bind 
the contract, to be an advance 
payment against part shipments. 

Canadian company will not have 
to manufacture parts or do any 
experimental work, but will have 
Canadian rights to a widely known 
article, with a large distribution 
at present in the United States. 


Address 
American Manufacturer 


Box 86, Financial Post 
TORONTO 


‘HIGH-CLASS 
FRUIT FARM FOR SALE - 
Finest in Canada, on Lake 

Ontario and Welland Canal; 

fine residence,beautifully fur- 

nished; four thousand Fruit 

Trees. Bathing, fishing, 

steamers, railway adjoining: 

Profitable investment. Seven- 

ty-five thousand. Owner, No. 

620 Confederation Life Bldg., 

Toronto, 


, CONSOLIDATED SMELTERS 
»- Ore receipts.at Trail Smelter, report- 
on an,  Gudioiay dor th Mining ! and 
ng ny for the week ending 
mate 21, amounted to 7,968 tons, while 
ow She year 


date the receipts totalled | Tuck 


anon ¥ 


DIVIDEND RATE 
IS GUARANTEED 


PHONE COMPANY | 


8 Per Cent. and a 
“Surplus” 


NEW FINANCING 


Of Bonds or Stock Will Soon 
Be Announced—Gain of 
$3,000,000—Company’s 


Comment ; 


Frem Our Own Correspondent. 

MONTREAL.—The most satisfac- 
tory point to shareholders of the Bell 
Telephotie Company in the judgment 
of the Dominion Railway Board is 
the practical guarantee it provides 
that in future hearings, as in the re- 
cent. one, the board will be prepared 
to guarantee rates sufficient to main- 
tain the present dividend of 8 per 
cent. and a surplus over this—under 
present conditions of 2 per cent., and 
at normal times of 4 per cent., or 12 
per cent. in all. 

This vital point was referred to in 
the judgment as follows: “Exception 
to the rate of 8 per cent. (dividend) 
as being reasonable was not taken by 
the experts called on behalf of those 
opposing the application. On the con- 
trary the evidence was that this was 
a reasonable rate. 

Referring to a “surplus” over the 
8 per cent. the judgment states that 


"14 per cent. surplus “is recognized by 


Mr. Hagenah as, under normal con- 
ditions, being desirable; at the same 
time, since he considers that what is 
involved here is a temporary condi- 
tion, to be dealt with by way of tem- 
porary relief, he is of the opinion 
that the 50 per cent. margin is un- 
reasonably large, and he allows 25 
per cent. (2-per cent.) or $447,140. 
He says it would be poor business and 
a bad course for the company to adopt 
and advertise to the public that it 
was paying in dividends every cent 
that it was earning over and above 
fixed charges.” And with this state- 
ment of the case the board expressed 
itself as in accord. . 

The increased rates, with the re- 


| duction of the amount chargeable to 


reserve for depreciation will produce 


at a loss. 

Just what form the new financing 
will take has not been determined by 
the board. Last year there was a 
bond issue at 7 per cent., and in 1919 
an issue of capital stock. 

Those in close touch with the com- 
pany express disappointment at the 
failure of the board to order the mea- 
sured service, and also to recognize 
the amended groupings of a number 
of towns and cities. The board held 
that sufficient evidence had not been 
produced in individual cases to justify 
the increases which were declared in 
many instances to be “heavy,” such 
as: Windsor, 72 per cent. up; St. 
Thomas, 74 per cent.; Group 4, 45 per 
cent, such as Brantford, Sarnia, etc.; 
Group 6, 68 per cent.; group 7, 50 
per cent. 

In regard to the Northern Electric 
Company the board was of the opin- 
ion “that it has not been shown that 
the prices charged are unreasonable.” 


PRICE BROS. 

Price Bros.’ common stock to the value 
of $42,683,200, consisting of 426,832 shares 
of $100 par value each, will be listed on 
the Montreal Exchange. The amount is 
part of an authorized issue of $60,000,000, 
and 357,972 shares are outstanding in 
the hands of the public and 68,860 are 
held to be exchanged for shares of Price 
Bros. Co., Ltd. (incorporated 1904). 


NORTH AMERICAN PULP 

Circulars have been received by the 
shareholders of the North American Pulp 
& Paper Co. Trust informing them that 
negotiations for the sale of the trust’s 
assets to a London syndicate have brought 
an inquiry from the syndicate as to what 
number of shares will be delivered in 
case of purchase. Shareholders are re- 
quested to deposit with the Guaranty 
Trust Company of New York what shares 
they will dispose of for $6 cash (New 
York funds), so that_a reply may be made 
to the syndicate. ose not wishing to 
dispose of their holdings are given the 
opportunity of changing them for shares 
in the Saguenay Pulp & Power Co. at 
the rate of ten shares of North American 
Pulp common for 2 2-5 shares of Sague- 
nay preferred and 8 shares of Saguenay 
common. 


Record 
Mar. 31 
Mar. $1 
Mar. 81 
Mar. 31 
Mar. 81 
Apr. 7 
Apr. 16 
Mar. 26 
Apr. 1 
Apr. 15 


DIVIDEND PAYMENTS 
Loew’s, Lon., pfd. .Apr. 15 
Imperial Bank ....May. 2 3+1 
1% 
Standard Bk. ...... May 2 Apr. 18 


Company. Dater Rate. 
Loew's Ham., pfd..Apr.15 1% 
Marcus Loew’s, p...Apr. 15 ao 
N. S. Steel, com....Apr. 15 i 

Do., pfd. ..-.....Apr.15 2 
Hollinger Apr.22 1 
Can. Car., pfd.. ...Apr.11 
King Ed. Hotel, ...Apr. 15 
Amer, Salesbook, p..May 2 

etts, com . Apr. 15 
Apr. 15 _ Mar. 


Bi 


Mar. 31 | 
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| HAVE NO DOMINION — 


GOVT. GUARANTEE 


Despatches 


the Grand Trunk Railway are Gov- 
ernment railways, their bonds are not 
necessarily to be viewed as wholly 
and permanently Government obliga- 
tions, Many of these bonds—notably 
the G.T.P. 4’s due in 1955—have been 
purchased by investors as Govern- 
ment bonds although they rank below 
seaman te ~ the unconditional 
ran of the Govern 
Fe: ment of 


So long as the Grand Trunk Rail- 
way and the Grand Trunk Pacific 
Railway remain under Government 
ownership the bonds will be well se- 
cured, although there may be occa- 
sional delays in interest payments, 
but if a time comes when Canada as 
a nation decides that private owner- 
ship of existing railways would be 
the best in the country’s interests and 
the Government sells the Grand 
Trunk to a private company then the 
Dominion’s obligations in regard to 
the unguaranteed bonds ceases and 
they become securities of the com- 
pany only. They are good bonds, but 
investors in buying them should not 
consider them as Dominion of Canada 
obligations, 


. DULUTH- SUPERIOR 

or the period ending March $ist earn- 
ings of the Duluth-Superior’ Traction 
amounted to $51,991 as compared with 
$54,197 for the corresponding period in 
1920, a decrease of $2,206 or 4.1 per cent. 
For the year to date the earnings to- 
talled $454,875, a decrease of $28,167 or 
5.8 per cent. : ; 


a 


from London this week 
= wae effect that the Grand Trunk 
: : aulted in paynient of its in- 
Railway Board Provides For | terest obligations draw attention to 

, fact on which THE FINANCIAL 
POST has previously commented, that 
while the Grand Trunk Paciffe and 
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HEAD OF ABITIBI 
HAS CUSTOMERS 


Capacity From 
May 1 


From Our Own Correspondent. 


FOR NEW OUTPUT 


Market Ready. for Double |iittie as possible and their 


$110 was to come into effect on ;f= 

April 6t2) 22 eee Ae ee 
A.—*“That is quite trae. While we 

could have held our customers to 

their full quota we met their 

wishes as far as we could, with. 

result that they got along with 


stocks were very low on March 3is 
From now on we look for them to 
arrange to take much inereased de- 
liveries. In one case a publisher, 


MONTREAL. — In a_ statement | Whose normal quantity was 5 cars per 


made to the Financial Post, F. H. 
Anson, president of the Abitibi 
Power and Paper Company, dealt with 
certain details in the company’s 
position, which, while not establishing 
in any sense a certainty of any 
definite earnings for 1921, yet throws 
light on some details that. will be 
welcomed by shareholders. . 


-—“If for several months past, 
a capacity of only 240 tons a day, 
Abitibi has been producing only about 
70% of that capacity, how do you 
expect to secure a market for 500 
tons of newsprint and 200 tons of 
surplus pulp, available through new 
machines, about May Ist next?” 

A.—“The reduced production was 
due mainly to low water, which began 
to be felt back. in September. In 
March we were back well to normal 
production. We had contracted for 
nearly 40,000 tons extra, thinking that 
our machines would be ready by Feb- 
ruary ist. When we found them far 
behind we notified our customers that 
they would have to get paper else- 
where for several months. As soon 
as the new machines are ready these 
customers will come back to us at 
current prices,” 

Q.—“Has part of the decfeased 
production of all the mills been due 
to the newspaper publishers holding 
back in January, February and March 
in order to buy as little as possible 
at $130 a ton; as the new rate of 
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STOCK MOVEMENTS OF THE WEEK 


_ Week ending April 5. 
Close 


i} additional revenue of about $3,000,-| 
1} 000, and will also enable the company 

to commence again the development 
1} work which has been broken off for 
| months past as a result of operating 


- Industrials, Utili 

Abitibi Power & Paper, com. 
Do., pref. 

Amer. UCyanamid, com. ..... 
Deg PROL. s cmavasbunieces 

Amer. Salesbook, com. ..... 


-» pref. 
Atlantic Sugar, com. ...-.. 
Barcelona Traction 
Bell Telephone 
B.C. Fish. 
Brazilian Traction, tom. ... 
Barts Fo Ni COM ou. ok vee 
Ong PEROT rics cece N ons 
Brompton Paper ...... heen 
Canada Bread, com. .......; 
Can. Car & Fdry., com. ...- 
Do., pref. 
Canada Cement, com. ....... 
DO; pref. fsrcededsveseeees 
Can. Converters 
Can. Gen. Electric, com..... 
‘ Do., pref. 
Can. Locomotive, com. -..... 
Do. 
Can. 
Can. Steamships, com. ..... 


Do., pref. 
Carriage Fact., pref. ....... 
City Dairy, pref. .......... 
Consumers’ Gas 
Detroit United Rly. ...-... 
Dominion Bridge 
Dom. Canners, com. -....... 
Dominion Coal, pref. <..... 
Dominion Glass, pref. ...... 
Dom, Iron, pref. .......++.+ 
Dominion Stel Corp. ..7.... 
Dom. Telegraph 
Dom, Textile, com. ......... 
Duluth Superior 
Howard Smith Paper, pref... 
Illinois Traction, pref. ..... 
Kaministiquia 
Lake of Woods, com.,-....... 

Gig: BEOT ih aos es oe ee S 
_Laurentide Paper 
Macdonald, A., com. ....... 


+ pref. 
Montreal Cottons, com. ..... 
Gig DEOL. ii cas chosen e's 
Montreal L., H. & P. Cons... 
National Breweries, com. ;.. 
Do,, pref. 
N.S. Steel & 
Do., pref. 
Ogilvie Milling, pref. .,.... 
Ont. Steel Products, pay 
Ottawa, L., H. & P. 
Penmans Ltd., é 
Do., eee Cite ve ed ue Cheeks 
Porto Rico Rlys., corm. ..... 
Do., pref. 
Price Bros. 
Quebec Rly., L.,H. ........0% 
Riordon Paper, com. . 
Russell Motor, pref. ....... 
Shawinigan W. & P., 
Sherwin Williams, com. 


Do., pref. 
Spanish oe Pulp, com. ... 
J § 
Steel oP Canada, COUR. 640k 
0., pref. 
St. Lawrence 
0,, pre 
St. Maurice Paper 
Toronto Railway 
Tuckett Tobacco, com. ...... 
Twin City, com. . 
Wabasso Cotton Cetane eines 


Wayagamack ‘ 
Wisnipes. Bly. ee ahe hak d - 
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Coal, com, .... 


Flour, com, .;. 


ee OR Ree | 


High Low 
185 
196 


179 


Bid 
184 
194% 


190 
178 
177 
206 
258 
201 
201 
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month, was sent 2 cars only in March, 
but has ordered delivery of 18 in 
April at $110 to replenish his stock 
on hand.” : bo 
Q.—“It has been hinted that the 
mills agreed to accept a lower price 
than $130 a ton for quantities de- 
‘livered during the first three 
months?” <3 
A.— That is untrue.” — ate 
Q.—“Are you apprehensive of for- 
eign, especially German, competi- 
on ” Sete 
A—“If it were merely a matter 
of price, the German: paper could} 
beat us any time with the mark] 
depreciated as it is: we would be 
helpless. Fortunately it is not 
question of price, but “of qua 
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We never stop to consider the Dil retinas = 
robbed. We read about other vaults own a 
valuable papers stolen and perhaps murder committed...” 
But, what would you think on opening your Bank or office in 
morning to find had broken into” yoer vault dur 
the night and stolen your morey, notes, bonds ard destroy 
valuable papers. ss a aay? 
With the crime wave at spreading over the 
this might happen any ni 5 


Dillen 
air ecn: 


Defies every method of attack of the most 
It automatically locks all the bolts on the 
combination is destroyed. _ It stops the 

and guarantees absolute safety and 


valuables. 
- _ Write for complete information : 
ARTHUR GRAVELLE & Sons, .212 Piaza BLpG., Orrawa, 


Sole Conadian Distributors for ; 


when the regula 
at the vault 
od tor 
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Investment 
. We are able to offer a 
limited number of 644% 
First Mortgage Public 
” Utility Bonds 


to Yield 
84% 


Denominations $500 and 
$1,000. Write or wire. 


*BALFOUR, WHITE: 
& COMPANY 


Investment Bankers 
136 St. James Montreal 
Telephon: Main 1516-1517 ~* 
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TWO TRAINED EXECUTIVES IN 


36 who has had constructional engin- 


HTEEEET UU 


TTR REECE AR LP 


ry 


A College and University man of 
eering experience from drawing 


Legislation Now Being Con- 
- * sidered Stimulates the 
Movement 


LETTER ~|| MARKET UNSTEADY 


Winnipeg Electric Firmer— 
. Balance of Traction Group 
- Fails to Respond—Outlook 


|of the week, the price advancing to a 
high of 59 compared with 46% at the 
t, or an appreciation of 12% 
Pp -» Duluth-Superior, too, was 
subjected: to a spectacular drive and 
advanced to a high of 20 for the week 
jin a heavy turnover. © 
‘While the record of earnings of 
hese two companies have shown a 
- improvement, stock market 
supporters are looking for some more 
tangible cause for the present 
strength, and point to the fact that 
legislation is now being considered by 
the Minnesota legislature, which, if 
put through, will influence these com- 


panies favorably. The bill, if carried, | 


leaves the question of the adjustment 
of rates in the hands of the Railroad 
and Warehouse Commission, instead 
of to a vote of the electors. It will 
be recalled that the appeal of the 
management of the Duluth-Superior 
Co. some months ago was regarded 
with scant favor by the ratepayers 
of the two cities, and the by-law 
authorizing the company to-advance 
its farés was defeated at the polls, 
At the present moment the bill has 
passed the -house and has received 
two amendments at the hands of the 


.j senate, which it is expected will be 


acceptable to the house. 

ae Winnipeg Electric Firm 

“The balance of the traction group 
has displayed with but one or two 
exceptions little of the buoyancy so 
apparent in the case of Twin City and 

Duluth-Superior. Winnipeg Electric 

was firmer and the strength was 

based in part, it is said, on a rumor 
of the possibility of dividends on the 
common stock. The proposed rate is 
placed at 4 per cent. Brazilian, De« 
troit United and Toronto Railway 
suffered minor recessions, and in 
their movement conformed to the 

_|gentral depressed tone of the stock 
markets. 

. ‘There is little doubt, however, that 
new era of prosperity is dawning 
the tractions. Violently depressed 
and since the war period, when 
were sadly reduced because of 

ily mounting costs of opera- 
th an inadequate increase in 
return as compensation, ‘the 
3 to be at hand. Operat- 
at the point of adjust- 
a lower basis, while many 
es have been favored with 
concessions in the form of increased 
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'|list, and can be traced to specific 


_jcauses, so that it is doubtful whether 
a definite turn for the better of the 
market as a whole is at hand. Gen- 
eral business conditions will have to 

“|andergo considerable adjustment yet, 
before such a broad-scale development 
is probable, ‘but tractions as a group 
offer attractions at present levels. 

The following table outlines the 

‘}movements in the traction list on the 


Canadian exchanges since the begin- 
ning “of the year: 3 
Pres. 


Opening 
for year. High. Low. Level 
Barcelona... ... 4% ~5% 5% 
Brazilian . . .:.81% 31% 
Detroit United ..90% 80 

Duluth Superior .18 19% 
Porto Rico . . .87 44 

Quebec Rly. . . .23% 26% 
Toronto Railway .61% 67 
Twin City... .44 59 . 
Winnipeg Elec. .39 - 48% 


ONE 


board to (a) contractor’s manager,: 


(b) resident engineer—and, in addition, has a successful commercial 


office record from stenographer to chief accountant of a Dominion-wide 


organization—is open for engagement. 


in both fields. 


He has first-class credentials 


Broadly, he is a high-grade, all-round man, of good address and per- 


sonality, widely: travelled, 


ractised and concise correspon 


and knows 
dent (knows several languages includ- 


Canada from coast to coast; a 


ng French} and can get bond im $10,000 or more. 


Specifically, he 


would be a marked sticcess in a position requiring the _ 


application of the experience outlined, and of the qualities of ana ysis, 
initiative, and capacity for organization, 


~ He would like to call on 
_ amplifying the foregoing. 


Box_87; 


you for the purpose of substantiating and. 


a 
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HUDSON’S BAY STORE 


Date of Starting Operations in Win- 
*- mipeg Not Decided =~ 


Edward Fitzgerald, deputy chair- 


man of the advisory committee of the 
Hudson’s Bay Company, on his re- 
turn from England declared that he 
had no information as to the date on 
which the construction of the new 
Hudson’s Bay store, contemplated for 
Winnipeg, would be started, nor the 
probable appointment as stores’ com- 
INCREASED FARE . 
DECISION UPHELD 
Winnipeg Railway Stock Re- 
sponds to Favorable 
Court Ruling 


Winnipeg Railway. Co. securities 
this week responded favorably to the 
judgment of the Manitoba Court of 
Appeal which decided unanimously 
against the city and in the company’s 
favor, upholding the order of the 
public utilities commissioner for 
higher fares. Under this order for 
some six months or more the company 
has been 7 cents cash or 
6 tickets for 25 cents, with a con- 
siderable increase in the company’s 
BRITISH-AMERICA 

NICKEL CONTROVERSY 


Injunction Granted the Min- 
ority Bond Holders To 
Be Argued 


The injunction granted M. J. 
O’Brien, Ltd., on behalf of the minor- 
ity bondholders against the British 
North America Nickel Corp.*and the 
National Trust Co. as trustees, in- 
volves points concerning the validity 
of the claims of small minority in- 
terests. é 


‘The general scheme of reorganiza- 
tion, by which fresh Norwegian cap- 
ital has been arranged, received the 
hearty endorsation of a large major- 
ity. It is therefore felt that any 
trouble in adjusting the legal aspects 
of the case will be eventually settled 
‘as all the necessary resolutions to 
give effect to the reorganization have 
been passed. 

It is understood that the~ O’Brien 
interests control approximately one- 
tenth of the first mortgage bonds and 
that their objections tc the reorgan- 
ization arise from a belief that the 
fresh capital will have the effect of 
reducing the equity back of the secur- 
ities. The majority interests claim 
that the reorganization is a normal 
and legal process and maintaining the 
company in a solvent condition will 
enable it to take advantage of the 


first improvement in the nickel mar-' 


ket. The plant, refinery and all 
equipment of the company is of the 
highest value and most efficient pro- 
cess. A general improvement in in- 
ternational market conditions will 
enable the corporation, it is claimed, 
to care for all its obligations. 

The new financing arrangements 
involve the issue of $24,500,000 in in- 
come bonds of three classes: $6,000,- 
000 first income, $6,000,000 “A” in- 
come and $12,500,000 “B” income. 
Of the first issue, $4,000 


) will be exchanged for fifteen- 
ear. ‘mortgage bonds, and the 
$12,500,000. issue will be exchanged 
r $10,000,000 debenture stock. The 
remaining $2,478,000 will be issued 
to certain Norwegian interests who 
hold claims against the company. 


DETROIT UNITED 

The Detroit United Railway lost its 
proposal to have the so-called Taylor 
plan for operation of its ‘properties with- 
in the city adopted when the electors 
voted to support the municipal tractions 
program by more than 60 per cent. of 
the votes required. The plan for a guar- 
anteed return polled only 80 per cent. 
of the votes. 

BRAZILIAN 

The Brazilian Traction, Light and 
Power Company reports gross earnings 
for the month of February amounting to 
11,941,000 milreis as compared with 9,- 
381,000 milreis for the same month in 
1920, an increase of 2,560,000 milreis. 
ae expenses amounting to 6,262,- 

milreis, 
while net at 5,679,000 milreis showed an 
increase of 695,000 milreis. 

The te gross for the first two 
months of the year amounted to 24,816,- 
000 miireis, an increase of 5,780,000 mil- 
teis over the same period in the previous 
year, and egate net amounting to 
11,896,000 milreis showed a gain of 1,- 
802,000 milreis. The figures following 
show the earnings for the past eight 


years: 
Gross Net Net inc. 
(milreis) (milreis) (milreis) 
July, 11,745,000 6,118, 
Augus 
Sept. .. 3: 
Oct. *,. 
Nov. ., 
Dec: .. 


pers 
|; 12,048,000 6,217,000 1,208,000 
g468.0 6,480,000 1,977,000 
199,000 5,824,000 


ee 885,000 
2 4.5 12,600,000 5 795,000 
Jan. 1921 . 12,875/000 6-217,000 1,107,000 


se 


i the treasury. The second $6,-. 


000 9,000 IF 
. »11,837,000 6,152,000 1,267,000 


ANCIAL POST 


|THE FARMER LOOKS 


FOR REDUCTIONS IN . 
IMPLEMENT PRICES 


Continued from page 1. 

sharply curtailed: for a number of 
months there is little doubt that the 
accumulated stocks have been largely 
liquidated. There has been a decided 
revival in demand from the rural sec- 
tions of the country for motor cars, 
and according to reports the supply 
with the agents is wholly inadequate 
to supply the demand. It is stated 
that in the smaller centres of Ontario 
agencies have been forced to refuse 
the orders of farmers because of 
their inability to secure delivery of 
cars, or have given promises of de- 
livery in two, three or four months. 

The tire companies, too, are mak- 
ing preparations for increased pro- 
duction. Demand for automobile rub- 
ber accessories has revived with an 
energy this spring, which augurs well 
for the ‘future. One Toronto firm, 
according to report, has found it 
necessary to extend its working day 
from eight to ten hours in order to 
keep up with the demgnd. 

In Clothing Trades 

In the clothing trades the manufac- 
turing concerns are receiving an in- 
creased volume of orders and-produc- 
tion is being speeded up. - The whole- 
sale trade is making a determined 
effort not only- to maintain the pres- 
ent ‘volume of business, but to in- 
crease it for the balance of the year, 
and to this end have larger sales 
forces on the road than ever before. 
This is a natural outcome of the 


times, when increasing competition 


renders. it imperative that each indi- 
vidual firm apply more energy and 
ability in negotiating sales than dur- 
ing the period recently ended. when 
orders came in almost without solici- 
tation. 


The same rule applies to prac- 


tically every branch of industry. 
There is little doubt that from now 
on industry in all its phases will be 
subjected to the most rigid competi- 
tion, and it is the duty of the indi- 
vidual enterprise, therefore, to meet 
the altered conditions by construct- 
ing. additional selling force, and 
adopting new selling plans. 


In many lines the process of liqui- 
dating stocks is still being carried 
on. . Illustrating this movement, the 
tendency on the part of the firms 
handling steel, iron and small tools 
and various lines of steel equipment 
is to clear out stocks in order to be 
ready to take advantage of any new 
market standards that are coming 
out from time to time. It is reported 
that a number of warehouses are act- 
ing as commission merchants, so that 
with factories making immediate de- 
liveries they may send orders direct 
to the makers, instead of putting in 
stock for the purposes of filling them. 
This is an indication that stocks in 
many lines are being reduced to the 
smallest possible margin, and that 
there must be considerable buying 
for purposes of replenishment when 
a buying movement of ample propor- 
tions materializes. The same con- 
ditions apply in the majority of 
trades with reservations, but the 
downward price movements differ in 


ANNOUNCING 
THE 


Your Family 


Your family’s welfare now — 
depends largely on your 
ability to provide for them. 
Their welfare in the future | 
will depend on the protec- 
tion your will provides for 
the estate you will leave to 
support them. 

Does your will appoint a 
trust company executor? 


Write for Booklets about 
our service. 


National Trust 
Company 
Limited 


Assets under Administration 
over $94,000,000. 


18-22 King Street East” 


momentum. The general tendency is 
still downward, but complete tead- 
justment is being delayed until. the 
cost of labor has been materially 
reduced. , 


TORONTO CASUALTY AND MARINE 
| INSURANCE COMPANY 


9 Wellington St. East, : 


(Organizing in accordance with the 


vy 


Insurance 


oe we . 


Toronto, Canada 
Act of the Province of Ontario) 


AUTHORIZED CAPITAL, $1,000,000 


Divided into ten thousand shares of $100.00 each. Three thousand shares, first offering for subscription, 


at $125.00 per share. 


=e 


PRESIDENT AND GENERAL MANAGER: 


A. J. WALKER-GREIG, Toronto. 


President, The Title, Guaranty and Casualty Company of America, Detroit, Michigan. 


MARINE MANAGER: 
T. M. MURDOCH, Toronto. 


Formerly of the Western Assurance Company, Toronto, and the Union Insurance Society of Canton, Ltd. 


CHIEF MEDICAL DIRECTOR: 


= 


DR. FORBES GODFREY, L.R.C.P. and L.R.C.S. (Edinburgh), L.F.P. and S. (Glasgow), M.D., Toronto, 


A. J. WALKER-GREIG, Toronto, Ont. 
President, The Toronto Casualty and Marine In- 
surance Co.; President, The Title, Guaranty 
& Casualty Co. of America. 


we 


A. E. WILSON, Toronto, Ont. 
President, A. E. Wilson Company, Limited. 


“. R. DENNIS, London, Ont. 


Gen. Manager ‘The Dennis Wire & Iron Works, , 
Ltd.; Vice-Pres., London Art Woodwork 


Co., Ltd.; Director, Steel Sash, Ltd. 
‘Dr. JOHN G. HUNT, London, Ont. 


AUDITORS: 


HENRY BARBER & COMPANY, 
Chartered “Accountants, Toronto, Canada. 


SOLICITORS: 
MESSRS. SMITH, RAE & GREER, 


M.P.P., Mimico, Ontario. 


. _DIRECTORS: 


L. 0. BREITHAUPT, Kitchener, Ont. 
Sales Manager and Director, Breithaupt Leather 
Co., Limited; Director, Hastings Tanning 
Co.; Director, Maganetawan Tanning & 
Electric Company. 


A. R. HEWETSON, Brampton, Ont. 
Vice-President and Secretary-Treasurer, J. W. 


- 


Hewetson Company, Limited. 


JOHN D. CLAUDE FORSYTH, Kitchener, Ont. 
President, John Forsyth Company, Ltd.; Presi- 
dent, Forsyth Productions, Limited; Presi- 
dent, Forsyth-Kimmel Company, Ltd, 


DR. FORBES GODFREY, M.P.P., Mimico, Ont. 
Medical Director, The Toronto Casualty and 


Marine Insurance Company. 
2 


BANKERS: 


THE MERCHANTS BANK OF CANADA, 


Toronto, 


TRUSTEES FOR SUBSCRIBERS: 


No. 4 Wellington Street East, Toronto, Cariada. 


THE BANKERS’ TRUST COMPANY OF° 


TORONTO. 
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were higher by 1,865,000 || 


Toronto Casualty and Marine Insurance Co., 
9 Wellington St. E., Toronto 


Without obligation on my part please send me further information regarding the prospects of a Can- 


adian owned, 


Casualty Insurance Co. : 


WE OFFER A CANADIAN COMPANY BIG ENOUGH 


“AND STRONG ENOUGH, TO KEEP CANADIAN{;MONEY IN CANADA 
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SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England i. 
‘have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 
STOCKS MAINTAINED Phones Main 6108 


IN CANADA “DYEWARES MONTREAL” 


| Western Canada Flour Mills Company 


Head stace, Tessas 


Mille at 
- Goderich Winni Calgary 
Brandon ‘Eiaauten Wisterke 

Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 


- MANUFACTURERS OF 


PURITY. FLOUR or one 


THE FOUNDATION COMPANY 
LIMITED 
ENGINEERS anv CONTRACTORS 


INOUSTRIAL BUILDINGS AND HEAVY FOUNDATIONS 
STEAM AND HYORO-ELECTRIC POWER DEVELOPMENT . 
CAMS ANDO GRIDCE PIERS 
UNDERWATER CONSTRUCTION 


MONTREAL VANCOUVER 


Century Coal Company 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


BUSINESS FOUNDED 1795 


AMERICAN BANK NOTE COMPANY 


Incorperated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BONDS, 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOCUM 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branch Offices: 
een 


MACDONAL 


CUT BRIER 


alb. Package 15c 
ilb Tin .. 85c 


More Tobacco 
for the Money. 
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SMALLER VOLUME 
OF EARNINGS FOR 


STEEL OF CANADA| 


Company Faced Unusual 
Operating Conditions in 
the Year 


SURPLUS ACCOUNTS 


Industry Depressed at Present 
Moment—Inventory Accounts 
Have Been Reduced—Coal 
Scarcity Prime Difficulty 


Reference to the many and- unusual 
operating difficulties which the steel 
companies faced during the past year 
is made by President Robert Hobson, 
of the Steel Company of Canada, in 
his annual report to shareholders. 
Not only were labor conditions less 
satisfactory than they should have 
been, taking into consideration the 
high scale of wages paid throughout 


the- year, but the high rates of ex- |. 


change on coal, ore and other pro- 
ducts purchased ig, the United States 
during the year and the increased 
freight rates made heavy inroads on 
earnings. Another factor, the great 
scarcity of coal which prevailed 
throughout the year, was perhaps the 
most serious trouble of all. In the 
face of these conditions, the report 
for the year may be considered as 
highly encouraging. Profits after de- 
ducting charges for repairs, mainten- 
ance, improvements and other charges 
amounted to $3,924,041, which com- 
pares with $4,000,940 for the pre- 
vious year. An item of expense 
which was not included in the pre- 
vious year’s account was the allot- 
ment of the sum of $652,255 on behalf 
of the “excess cost of construction 
due to the abnormal building costs 
during 1920.” After making pro- 
vision for depreciation, bond interest, 
etc., there was available for dividends 
on the preferred and common stock 
the sum of $1,855,404, compared with 
$2,382,171. The balance to profit and 
loss amounted to $545,663, compared 
with $872,430, which together with 
$8,195,302 carried forward made a 
total balance at the end of the year 
amounting to $8,740,965. 


: Profit and Loss 

The profit and loss accounts for the 
past two years compare as follows: 
Our most serious trouble was the 
matter of fuel supply. The shortage was 
so great that we, like other steel pro- 
ducers, could not get anything like our 
full requirements. We had our own 
mines to draw from, and had early in 
the year placed contracts with other 
companies, but notwighstanding these 
precautions we were forced to buy spot 
coal at high prices. Even after using 
our best endeavors we were able to se- 
cure only sufficient coking coal to keep 
one of our blast furnaces in full opera- 
tion throughout the year. With the ex- 
ce pa of our blast furnaces all the 
er plants were kept fully occupied. 
Against these adverse conditions we 
had a large demand*for our goods at 
profitable prices. In October, however, 
new business began to fall off but our 
booked orders enabled us to run full 
until about the middle of December when 
we found it necessary to nai to re- 

duce operations very material 


Mr. Hobson makes the following 


observations: 


1920. 1919. 
Profits . .$3,924,041 $4,000,940 
Excess loans, costs. 652,255 


$3,271,786 $4,000,940 

Bond sink. fund ... 200,603 192,730 
Depreciation . . 712,683 911,133 
Bond, int. 503,095 qp5t4,904 
$1,855,404 $2,382,171 

. 454,741 454,741 

805,000 805,000 


$ 595,663 $1,122,430 
. 200,000 
50,000 


872,430 
7,322,872 


Bal. P. & L. Sur...$8,740,965 $8,195,302 

Inventories have been adjusted to 
meet the altered price conditions now 
prevailing. President Hobson inti- 
mates that the company aimed dur- 
ing the last half of the year to keep 
the inventory dowm as lew as pos- 
sible, and as business was quite ac- 
tive the inventory at the close of the 
year was brought down below the 
level for the previous year, standing 
at $4,804,469, compared with $5,503,- 
833. Accounts receivable have in- 
creased from $4,310,311 to $5,389,398. 
There is also included this year a 
secured cal] loan’ amounting to $1,- 
000,000. Cash on hand and in banks 
shows a net material reduction, stand- 
ing at $669,434 against $2,076,403. 
Current liabilities show an increase 
at $4,825,094, compared with $3,598,- 
799. The company shows -a very 
strong reserve account at $9,880,008, 
compared with $8,972,516, in additidn 
to the balance to profit and loss 
amounting to $8,740,965. 


Pens. reserve 
Ins, reserve 

Bal. forward . 545,663 
8,195,302 


Underwood .and Noiseless Typewriter 
companies report sales continuing good. 
Others say business is slack, although 
the L. C. Smith Co. finds its sales easier 
to keep up to fair amount than before 
the war... : 


ee 
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| TRE RULE OF “OF THE ROAD 


‘The B.C. Electric Gets $400,000 to 
Change Its System 


A grant of $400,000 will be made 
by the provincial Government to the 
British Columbia Electric Railway 
toward defraying the cost of making 
alterations to trackage, rolling stock 
and equipment necessitated by the 
change in the rule of the road in 
British Columbia... The. rule hereto- 
fore had been to the left, but in dis- 
tricts where the street railway com- 
pany did not operate, the change to 
the right was made last July. 


WESTERN GROCERS 
FEEL EFFECT OF 
TRADE DEPRESSION 

Weak Markets in Last Three 


Months of 1920 Reduce 
Profits 


The retail grocery trade in com- 
mon with practically every other line 
of business has, been forced to take 


: 


losses during the present period of |. 


depression through price reductions 
and a falling off in sales. A fairly 
accurate impression as to the extent 
to which such businesses have suffered 
may be gained through a study of the 
financial statement of Western Gro- 
cers, Limited, which has recently been 
made public. As its name implies this- 
firm conducts an extensive retail trade 
throughout the West, and because of 
the extensiveness of the organization 
is a fairly accurate barometer of con- 
ditions in the grocery trade generally. 

Taking into consideration the un- 
favorable factors which developed 
during the later months of the year, 
the report may be considered as sat- 
isfactory. The profits after deduct- 
ing operating charges, etc., amounted 
to $254,567, from which sum was also 
deducted $14,912 for depreciation on 
building, leaving $239,655 net, which 
compares with $324,118 for the ‘pre- 
vious year. Including the balance for- 
ward there is available for distribu- 


tion the sum of $441,220, compared | 


with $999,206. 

The sum of $71,658 is set aside for 
a special reserve and after meeting 
preferred dividends and providing for 
income tax there is a balance remain- 
ing to profit and loss of $181,772, com- 
pared with $201,564. The profit and 
loss accounts for the past two years 
compare as follows: 


1920. 1919. 
$324,118 
422 


Bal. forward 906 
252,182 


Special reserve ....-. 


Special reserve 
Div. arrears 
Pref. dividend 
Income tax 
Balance 


$441,220 


Consolidated Balance Sheet 

Sales for the year were in excess 
of those for the previous year, but as 
president W. P. Riley points out, on 
account of the weak markets during 
the last three months of 1920 the net 
profits suffered. Assets according 
to the consolidated balance sheet total 
$8,061,533, compared with $8,047,806. 
All merchandise has been taken at 
replacement values and is placed in 
the statement at $1,792,635, which is 
an increase over the previous year,of 
$129,338. Accounts receivable from 
customers-also show an increase 1 
$1,662,100 to $1,910,049, while. sundry 
debts, including advances on merchan- 
dise, total $67,873, against $137,538. 
The cash on hand amounts to $104,288 
against $81,281. 

Good will and trade marks are un- 
changed at $3,111,722. Loans from 
banks are slightly higher at $1,996,- 
500, compared with $1,950,650, while 
accounts and notes payable amount 
to $295,575, against $457,545. 

President Riley points out that the 
dividends on the preferred shares of 
the company are being paid regularly. 
The only. bonded or mortgage indebt- 
edness is on a loan on the Vancouver 
building, which is not yet due, and 
was on the property when the com- 
pany took it over. 
three subsidiary companies were amal- 
gamated with the parent company 
and a small store was opened at The 
Pas, Manitoba. 


WAR ON GRASSHOPPERS 


Will Be Waged with Vigor in Saskat- 
chewan 


From Our Own Correspondent. 

REGINA.—An extensive outbreak 
of the grasshopper plague is feared 
by provincial agricultural authorities 
this spring. Already seventy tons of 
arsenic is on the way from the 
east for the anti-grasshopper cam- 
paign. The department plans to con- 


centrate in Regina sufficient material | 


to supply the whole province with 
poisoned bait. 


During the year | ‘ 


When selecting a Trust Company as an E. ‘ 


Strength favors steel. E 
ducts heat. So “Fire-Wall’” 
made with a curtain of 


equipment. 


Drop a card in he nai 
to-day for a copy of “Protec- [ame 
tion for Your Business Speen in “ 
Records.” Address nearest ‘44? com’ 
service store or Home Office. aa cs, 


The 


THE OFFICE SPECIALTY MFG. co. 
Home Office NEWMARKET > 


Filing Equipment Stores-ot : 
Toronto Montreal Ottawa Halifax Hamilton 
- Regina» ae Calgary Vancouver 


- OFFICE CISPE ;CIALTY 


FIRE-WALL FILING CABID ETS 


Steel plas paheaes —for ¥ 
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MINING MEN 


- |Gold Strike And Iron Dis- 


i e 


covery Other Events of 
the Week — 


ACTIVITIES IN’ IRON 


Large Corporation Expected to 
Carry On Developments— 
Mining Season Opening 
In North Country - 
SUDBURY.—The interest of min- 
ing men has. centered the past week 


jon three points not generally promin- 


ent. Parry Sound claimed first call 
with a reported find of radio-active 
uranium ore and pitch blend. A 


~ {umber camp on the Petawawa River, 
1/18 miles from Pembroke, was second, 

fj} with a reported find of rich gold ore, 

1 | which resulted in quite a rush to stake 


jelaims, and the third was another 


}. big iron property deal near Fort 
William. . 


Ht 


| ‘As to the Parry Sound find it has 


‘ =} not as yet been ascertained whether 
lor not the’ radium is present in pay- 


ICTORY 
BONDS 


ing quantities. Samples have been 
sent to Toronto, Montreal and New 
York, and practically all the claim 
in the neighborhood staked. © 


A Gold Find 


Harry. Fitzpatrick, a lumber oper- 
ator, made the gold find near Pem- 


4 to 20 ft.’wide and said to be trace- 


* about 4 miles and the other 
ft. wide and traceable 2 miles. 
of surface assays are said to 


The iron report from Fort William 
chiefly concerns what it may mean 
for the future. 

Not long ago C. K. Quinn, Duluth, 
took an option on the Atikokan Iron 
Mine for $1,500,000 and has now 
taken an option on the holdings of 
Grahdm & McKellar, which adjoin 
the Atikokan and together will make 
the largest holding of high-grade 
magnetic iron ore in the area. This 
is a portion of the great range which 
extends for miles east and west along 
the Sapawe Lake and Atikokan River. 

Rumors around Fort William are 
that a large corporation will ‘be the 
outcome of Mr. Quinn’s activities. 

Tellurides and visible gold have 
been located on the property of W. 
Longwores, Schreiber. Considerable 
work has been done developing the 
veins found on. surface. 

Some rich samples of gold ore have 
been taken out of the Goudreau mine 


during development work. 


Call, write or ‘phone for par- 
ticulars. We will tell you ex- 
actly what we do, how we do. 
it, and what we charge. 


Union Trust, Company 


Richmond and Victoria Streets 134 
TORONTO Lendon, Eng. 


CABLE USERS 


Economise without 


Sacrifice of Efficiency 


Mark your messages 
to the United Kingdom 


‘Winnipeg 


and reduce your cable bill 
RUSH RATE—18c. per word 


File at any Marconi, CPR. or CNT, 
(G.N.W,) Telegraph Office. 


3 tch from Swansea, England, says 

A cans are offering coal to Italian 

~ and buyers on terms that figure 

is than half the present price of the 
sh article. : 


AWAIT RESULTS OF : 
DRILLING IN WEST 


British-American: Oil Plans 
Vigorous Development if 
Oil Is Found 


The annual meeting of the share- 
holders of the British-American Oil 
Co. was held in Toronto last week, 
but no details of the company’s finan- 
cial position were made public, be- 
yond the verbal statement that the 
results attending the year’s opera- 


tions had materially improved over 
the previous year. Although the 


stock of the company is dealt in on 
the unlisted section of the Toronto 


stock exchange the directors preferred | 


that it be still regarded as a private 
company, although they hinted that 
the financial statement would be 

ade public next year, when there 


would be a basis of comparison avail- 


able. . 

The British-American Oil Co. pur- 
chased the Winnipeg Oil Co. in De- 
cember. The policy in regard to de- 
veloping its Western prospects will 
be one of waiting according to in- 


formation given out at the meeting. 


The company has properties at about 
ten different points where other com- 
panies are drilling, and it is intended 
to await the results of the other 
operations before attempting to drill 
itself. One of the locations is at 
Fort Norman, the centre of the oil 
field which is now receiving wide- 
spread attention. In the event of 
successful .oil finds it is proposed to 
develop and refine extensively in the 
West, in which case further sale of 
stock may be necessary. 

The company has ordinary capital 


: outstanding to the amount of $5,500,- 


000 of an authorized capital of $10,- 
000,000. Dividend 
mailed last. week for the current 
quarter at the regular rate of 8 per 
cent, ; 


GOLD PRODUCTION LOWER |A RUSH 


Large Proportion of World’s Output 
from British Empire 


Since the record year of 1915 when 
gold production throughout the world 
reached a total of £96,525,000 there 
has been a steady falling off in out- 
put annually. The figures for 1920 
are no exception to the rule, and ac- 
cording to a bulletin prepared by 


|Lorsch & Co., stock-brokers, Toronto, 


offer little encouragement to those 
who maintain that an ‘increase in this 
direction is absolutely essential to- 
ward restoration of the world’s finan- 
cial equilibrium. It is some consola- 
tion to observe, however, that the pro- 
portion of the output coming from the 
British Empire has been increasing 
year by year. The largest single 
source of gold continues to be South 
Africa; in fact the total production 
from Africa is more than half. the 
total of the world. The production 
for the principal countries for the past 
two years is as follows: 
; 1920. . 1919. 

Transvaal ...... - £84,652,906 £35,402,887 


Rhodesia t.. 2,848,112 2,499,498 
West Africa . .... 1,000,000° 1,237,362 


Total Africa . ..£38,001,018 £89,139,747 
Total Australasia 65,014,000 5,867,893 
India 1,889,261 1,959,977 
Canada 3,290,000 8,260,468 


Total British Emp. .£48,194,279 £50,228,085 
United States ....- 10,500,000 12,404,169 

2,750,000 3,135,512 
1,000,000 2,000,000 
7,000,000 7,250,000 


Grand total ....£69,444,279 £75,017,766 


CANADIAN WOOLLENS 
FEELS DEPRESSION 


Directors Decide to Pass Divi- 
dend oa Common for 
Current Quarter 


Shareholders of Canadian Wool- 
lens, Ltd., have been apprised by cir- 
cular of the decision of the board of 
directors to pass the quarterly divi- 
dend at the rate of 5 per cent. per 
annum on the common stock of the 
company. In view of the marked 
period of readjustment through which 
all textile industries are passing, it is 
pointed out in the circular, with a 
considerable falling off in business 
and drop in values, it was considered 
in the best interests that the com- 
pany’s reserves during the period 
should be carefully conserved. The 
directors had therefore deemed it wise 
to discontinue payment of the divi- 
dend on the common stock for the 
time being. Assurance is given, how- 
ever, that the company is in an ex- 
cellent position both financially and 
physically, and with the return to 
normal trade the company should be 
able to look forward to a bright 
future. 

Common dividends were commenced 
in September last, the company hav- 
ing been organized in 1919. Accord- 
ing to the first annual report pub- 
lished last August net earnings after 
deducting preferred dividends were 
$300,727, or over 17 per cent. on the 
common stock, Outstanding stock 
amounts to $1,750,000 each of com- 
mon and preferred. ; 


Other countries . 


THE TIRE INDUSTRY 


Reports from Akron That it is Now 
Reviving 

Reports from Akron indicate that 
the rubber industry here enters the 
second quarter of 1921 with actual 
production more than 50 per cent. of 
normal, orders running ahead of pro- 
duction in many instances and indica- 


tions that production will be near nor- 
mal within the next 60 days. 


MINING STOCK QUOTATIONS 
Week ending Apel 5. 
High w Close Sales 

Se a 
35% 
15% 


8% 
35% 
15% 


3 
weses 86% 
Boston Creek 15 
Cons. Smelt, 18 
Coniagas .. 1.96 
Crown Res.. 15 
Dome Ext. . 60% 
Dome Lake . 3% 
Dome Mines =r 
~. 2% 
Great North. 2% 
Hargraves . 1% 
Hillcrest .. 60 
Hollinger... . 7.00 
Hunton .... 10 
Keora 15% 
Kirk. Lake 49% 
La Rose ... 21 
Lake Shore . 1.15 
McK.-Dar. .. 20 
McIntyre ... 1.98 
Min. Corp. - 98 
Moneta .... 11% 
Newray .... 6% 
Nipissing .. 8.70 
Pore. Crown 21 
Pore. Tisdale 1% 
Preston E.D. 3 
Schumacher. 25% 
Silver Leaf 1% 
Teck Hughes 12 
Timiskaming 25 
Thomp. Krist 6 
Trethewey.. es 


60 


cheques were/V. N. T 


West Dome z 
Skead ..... 
Lebel Oro. . 82 


TO GOLD 
MINES OF NORTH 


More Power. Available and 
Call Has Gone Out For 
More Men 


From Our Own Correspondent. 

COBALT.—There is quite a rush 
to the gold mines of the north. The 
eall has gone out for more men, the 
power solution having already been 
partly relieved. Already there are 
close to 500 new men in Porcupine, 
Last week more power was available 
for mines and it is now announced 
that the Hollinger hopes to be in full 
swing by April 9th, and the Dome 
by April 12th. 


The North Crown is already pre-|f 


paring to resume milling. It closed 
its mill about the middle of the winter 
when the power shortage became 
acute. In the meantime underground 
development is progressing. 

The latest rumor about the Tough- 
Oakes is that it will open May 1st. 

Stockholders find it hard to keep 
step with the Keora movements. So 
far the directors are said to have 
shown no inclination to help them. 
Not long ago there were rumors of 
great values being found. The stock 
soared, then fell with a crash and 
now it is sudenly sprung on the stock- 
holders to sell the two. claims on which 
most of the work has been done. It 
may be good mining but hardly looks 
it. = 

The Labelle-Kirkland, a well- 
thought-of property is getting in 
shape to re-open. Lakeshore values 
in February fell to $16.51. The ton- 
nage was not up to normal. 

The Trethewey is getting some rich 
ore at the 165 ft. level. The vein 
is about 3 inches wide and some 
spectacular samples have been sent 
out from Gowganda. Development 
of ore on this level has now been 
under way about three weeks. There 
are two other veins also on this level, 
but they have not shown value yet. 

Peterson Lake will offer the re- 
maining 86,838 preference shares to 
shareholders at par. The directors 
will take $10,000. 

Dividends declared are Hollinger, 
one per cent. payable April 22 to 
shareholders of record April 7; Mc- 
Intyre, five per cent. payable May 2 
to shareholders of record April 8. 


_ Ask For Personal Rates 


If you need LIFE INSURANCE it is to your 
interest to inquire into the terms on which 
the many attractive policies of THE 
GREAT-WEST LIFE ASSURANCE COM- 
PANY are issued. These policies provide 
protection on most liberal conditions at low 
rates, and are known for the high profit 
returns paid to policyholders. 


State your age and needs, when full details 
will be mailed by return. 


The Great-West Life Assurance Co. | 


Dept.“G” Head Office: Winnipeg 


When all the many good investments available 
to-day at moderate prices, are considered, none 
exceeds in popularity or assurance of permanent 
satisfaction, the security which has behind it im- 
proved, income-bearing Real Estate—Homes in 
well selected localities. 

And the purchase of such securities at this 
time affords not only all that is desired in the way 
-of safety, but as well a step toward the solution: 
of the Housing Problem. 


Banking Service Cor 


EXECUTIVE 0 
UNION BANK BLDG. 


RYRIE BLDG., TORONTO 
KITCHENER 


ration Limited 
wate: ibe 6896 


MONTREAL LONDON ___ HAMILTON 
SARNIA WINDSOR 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 Head Office: NEW YORK 
Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03_ 


Canadian Department: MONTREAL _ W.E. Findlay, Manager 
Toronto Agents - « «= Murphy, Love, Hamilton & Bascom 


Continually in the 
“Pink of Condition” 


HE Willys-Knight appeals strongly 


to the motor car connoisseur. Expe- 


rience with other fine cars-only makes 
motorists appreciate this one the more. 
While some cars are waning in efficiency 
the Willys-Knight is still gaining in power. 
Its sleeve-valve motor seems endowed 
with a spirit of perpetual youth—with no 
valves to grind—no periodical adjustments 


to malee. No wonder the Willys-Knight 


sleeve-valve motor is continually referred 
to as the motor that “improves with use.” 


Willys Overland Limited 


Head Office and Factories 
- "TORONTO, CANADA 


Branches 


1rORONTO, MONTREAL, WINNIPEG {and{ REGINA 
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EVERYMAN’S. LEGAL GUIDE 


By 
EDWARD MEEK, K.C. 
Logal Editor (for 30 years) of the Mail and Empire 
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364 Paree Neatly bound =—=—-$3.00 
| The Carswell Company, Limited 


145-149 Adelaide Street West 
Toronto - - Canada 
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Offices Throughout the CivilizedWorld 
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THE BANKS HAVE 
FACILITIES FOR’ 
EXPORT TRADE 


Sir John Aird on Elasticity 
of Canada’s 
System 


DIFFICULTIES OF U. S. 


Chaotic Conditions Have De- 
veloped in Foreign Trade 
Relations—Edge Law Ma- 

chinery Delayed 


It does not appear that Canadian 
bankers are confronted with the im- 
mediate problems that face American 
bankers in the furtherance of foreign 
trade financing. Announcement in 
New York of the appointment of a 
committee of bankers to look into 
world conditions surrounding trade, 
and to report upon the suggestion 
that credit be not extended until the 


—,|machinery of the League of Nations 
}\is perfected is taken as an indication 


For Golf and 
Country Club 
Dennisteel Golf Lockers 
provide convenience for golf clubs, 
balls, ete., as well as nity a 
and guests. 
Many clubs of prominence have in- 


stalled Dennisteel . 
We also make 


Cabinets, Steel Bins, Steel 
Shelving, Steel Chairs and Stools, — 
Steel Lavatory Compartments, etc. 
‘Ornamental Iron Com- 
mercial Wirework of all kinds; 
General _ Builders’ Ironwork. 

Write for Folders. 


. 


ii that the operation of the $100,000,000 | 


Foreign Trade Corporation recently 


}| Organized under the Edge law might 
| be postponed. 


It has been considered possible that 


Hiultimately Canadian bankers would 


“Wornnxs Co. Limitep - 
Lenpon 


ys 
‘ 


Halifax 
Montreal 


HOCHELAGA 


A branch of the Banque d’Hochelaga 
has been opened at 2845 Dandurand 
8 Montreal, under the management 


of J. Trempe. 


Nationale....-. ..-.-.-. 
* Merchants...........++: 
Canada.... 
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get together upon the organization 
of a foreign trade financing corpora- 


tion, patterned after the Edge law}. 


banks which have been getting under 
way in the United States. But the 
reason for delaying the erection of 
Edge law bank machinery in the 
United States may be a very reason 
for Canadian bankers halting similar 
plans. . 

On thé other hand, this country is 
not entirely lacking machinery for 
financing foreign commerce, if we are 
to accept the expressed opinions of 
some of our foremost bankers. Sir 
John Aird, general manager Cana- 
dian Bank of Commerce, says: 

“I am not among the number of those 
who consider there is a need for a cen- 
tral institution for the purpose of finan- 
cing extensions of foreign trade. In my 
view the facilities which are now avail- 
able to the banks under the provisions 
of the Finance Act of 1914 are amply 
sufficient for all that is required and 
AN el 
in’ timbs or diese aa 


The Union Bank of Canada, on the 
other hand, is at least one Canadian 
institution which possesses its direet 
agency for financing foreign com- 
merce, in its partnership in the Park- 
Union Foreign. Banking Corporation 
of New York. 

Sir John Aird’s opinion is interest- 
ing as indicating the elasticity-of the 
banking system of this country. 

John McHugh, vice-president Me- 
chanics and Metals Bank of New York 
—and a former Canadian—has been 
foremost in promotion of the Foreign 
Trade Corporation, now temporarily 
halted. Mr. McHugh says: 


“In view of world conditions in trade 


Return of the Chartered Ban 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


18,717,106 
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207,417,917 


$83,209 
535,045 
118,415 


6,871 
376,541 


85,009,848! 6,300,243! 88,402,533! 59,465, 


oin? the balance is in Dominion 
‘A, MARCH 23rd, 1921. 
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and in view further of suggestions that 
have been made that credits should not 
be extended until the machinery of the 
League of Nations is perfected it was 
deemed wisest by the organizers that a 
committee on policy should at once be 


appointed.” : ‘ 
The report of this committee will 


be of equal interest in Canada, whose 
credit experiences with Roumania and 
with Greece have not been entirely 
happy. Neither of these countries 
has been able to pay the interest due 
on credits which approximate $25,- 
000,000 to each nation. It is not 
doubted that their intentions are of 


the best; rather they are victims of 


world circumstances and of the wide 
depression in international exchange 
which bears heavily upon these coun- 
tries in making foreign remittances. 
Clearly our accommodations to Rou- 
mania and to Greece present striking 
instances of the need for machinery 
which will permit long term bank 
credits, if we are to sell Canada’s 
exportable surplus abroad. 

In this connection “Mr. McHugh 
Says: 

“There is @ great. volume of. business 
awaiting American exporters provided 
long term credit is available to enable 
foreign buyers - to: finance purchases. 
Evidence is in the hands of the organ- 
izers of the corporation showing weekly 
losses running into millions of dollars 
that American farmers, manufacturers, 


and exporters suffering through the 
absence of adomeate banking facilities.” 


EXCHANGE MARKETS 


Fairly Steady Throughout Week— 
Sterling Firmer 


The exchange markets pursued an 
even course throughout the week, 
fluctuations being of minor propor- 
tions. Sterling closed slightly firmer 
at $3.92%, up from $3.92, as did 
francs, moving from 14.24 to 14.09. 
New York funds on the other hand 
were weaker, the quotation ranging 
down from 12: 11-16 at the outset to 
11 11-16 at the close. The following 
are the fluctuations: 

New York Funds 

March 31.—New York funds opened 
firm at 12 11-16 and sold at 12%, 12%, 
and 12 11-16 at close. 

April 1.—Opened at 12%, easing to 
12 11-16 at close. 

April 2.—Sales at 12%. and 12%. 

April 4.—Funds med at 125, sales 
at 12, 12 5-32 and closing at 12. 

April 5.—Funds weaker, opening 
11%, sales at 11 18-16, 11% and 11%. 

April 6.—Opened firmer at 11%, sell- 
ing a th teas, 11.,.9-16, and 11 11-16 
closing pe j 

1 = at ele 
mang Francs 

Demand Cables Demand Cables 
. $3.92 $3.92% 14.24 14.22 
- 8.91% 8.92% 14.28 14.26 
8.91% 3.92% 14,32 14.30 
3.90% 38.91 14.82 14.30 


3.91 3.91% 14.28 14.26 
$.92% 8.938% 14.09 14.07 


MONTREAL 

The Bank of Montreal announces the 
appointment of the following managers: 
A. J. N. Willoughby, appointed acting 
manager at Logan Avenue, Winnipeg; A. 
G. Duncan, appointed acting manager at 
Oak River, Man.; S, C. Bunting, manager 
at North Battleford, appointed manager 
at 365 St. Catherine St. West, Montreal; 
S. Hall, manager at Oak River, appointed 
manager at North Battleford; R. Y. Inglis, 
spbstated, acting: manager at 2440 Park 
Avenue, 


at 


March 31 . 
April 1... 
April 2 .... 
April 4 .... 
pril 6 .... 
April 6 ... 


ontreal. 
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BIG IMPROVEMENT 
ALREADY IN.CUBA 


Managing Director of Royal 
Bank Speaks Very Favorably 
of Situation 


From Our Own Correspondent. 

MONTREAL.—E.. L. Pease, vice- 
president and managing director of 
the Royal Bank of Canada, who re- 
turned recently from a visit to Cuba, 
reports that conditions there were very 
much improved when he left. The 
forriente Bill passed by Congress in 
January further extended the privi- 
lege of the moratorium to those who 
desired to take advantage of it under 
instalment payments over a period of 
four months. The privilege is being 
taken advantage of by two of the 
local banks, and to a very limited ex- 
tent by merchants. Efforts are be- 
ing made to resuscitate these banks. 

“The price of raw sugar, which de- 
clined to 3% cents per pound in Jan- 
uary last threatened to seriously ag- 
gravate the general situation. This 
price, considerably under the cost of 
production this past season, had it 
continued, would have caused. many 


sugar mills to close down, with very- 


disastrous consequences to the whole 
Island. Fortunately in this emergen- 
cy the Government appointed a sugar 
selling commission, with the approval 
of the mills, representing 75 per cent. 
of the production of the Island. On 
the adoption of this plan the price of 
sugar immediately advanced to five 
cents per: pound. This means all the 
difference between success and failure 
of the crop, as a cent advance repre- 
sents on the estimated crop at cur- 
rent prices this year $60,000,000 ad- 
ditional returns. This action on the 
part of the Cuban Government can- 
not be regarded as establishing an 
arbitrary price for its sugars as the 
world supply governs the market 
price. Under somewhat analogous 
conditions the Canadian Government 
in the fall.of 1919 assumed control 
of the Canadian wheat crop of that 
season and disposed of it through a 
wheat board, to the great advantage. 
of the entire country. - 

“In view of the wonderful produc- 
tivity of Cuba’s soil and her nearness 
to the American market, her recupera- 
tion is sure to be very rapid. 

“So far as our branches in the 
Island are concerned, new accoulits 
are being opened daily, and we are 
confident that the recent troubles 
there will in the end result to our 
advantage.” 


MERCHANTS 


Gerald S, Forbes, manager of the 
Danforth Avenue branch of the Merch- 
ants Bank, whose death occurred sud- 
denly during the week, was for the ‘past 
ten years with the Merchants Bank in 
Toronto, and previously had served the 
bank in Quebec. 

At the meeting of directors of the 
Merchants Bank the regular quarterly 
dividend of 3 per cent. accompanied by 
a bonus of 1 per cent., was declared. 
fo weg oe: and bonus are at the same 
rate as last year’s and are payable o 
eae 2nd to shareholders of aon April 
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STERLING 
A. E. Rowlands, of the Mille: Roches : 
branch of the Sterling Bank has been 
transferred to the Cornwall branch as 


teller. 
Cc. F. Perkin, accountant at Cornwall, 


has been transferred to head office. 


—_ 


to Ba 
been 


E. Potter of 


peg. 


Panchen. wake headg 
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Prohibition will add to 


"Prohibition will result in inereas 
and will add considerably to th 


law enforcement. 


of the majority of the 


temperance legislation 


the rights of the 


- automatically obviates. 
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-& Period Now at Hand When 
xeon Methods and Eftici 
~- Organization Will 


i 


‘| vice, in the. bank, having, been 
ears 


when the balance is small and there 
is no margin of profit something 
should be done. And it is not a case 
of losing the account. 

e¢ustomer will be found to appreciate 


a 


_ Mothing and will see the logic of the 
tate of the bank if it is presented 


~ ¢andidly. 


’ Then on the point of staff organiza- 
tion there are some. important things 
-te consider. Not only is there the 
question of not having more clerks 


than required or of having more 


seniors than necessary but there is 
the matter of having staff members 
properly placed to do the most ef- 
ficient work. The weakness of Gov- 
ernment and other public services is 
that employees are given certain 
work to do without consideration of 
their ability or disposition. The suc- 
cessful manager is the one who can 
give to each worker the work that he 
or she will do with the least effort. 
The most efficient worker will usually 
be found to be less tired when the 
closing hour comes than one who has 
been doing as little as possible and 
Watching the clock. Then I think the 
managers themselves might well con- 


sider as to how they may use their 
time more effectively not only in the 
office but in their outside hours. 


It is a time, too, when leaks in the 


‘wasting of stationery and other sup- 


~. Plies should be carefully checked. 
» +he stationery bills of the banks are 


ent | 
‘Win, ae 


; 


| 
‘ie Sie ye ye 


oe adjustment is making a call upon the. 
-.|management to solve the problem of 


maintaining profits on a 


declining 
volume of business —J.W.T. 


busi-| Dogs Present System Properly 


. Protect the Bank and the 
; St Clerk - 


recént s* indle pe in Mont- 
resulted in loss to the banks through 
. teller neglec ‘to inquire whether 
ds were available for cheques of a 
amount against an 
been newly opened. @ account was 
manipulated for cheques of §$2, 
$10 which were evidently written 
that could be faded out without 


cep 


uy 


a 


Fe 
a 


of cheques for small amounts to 
ms of thousands of dollars on a new 
t should have raised their sus- 


& 


A. Swinford, of the Melfort branch of 
the Canadian Bank of merce 
been appointed manager of the 
Grosvenor, Winnipeg, branch, 
ford has y seen eleven years’ ser- 
‘ for five 
y r at Weyburn, and assist- 
ng since his return from overseas at 
Melfort. : 
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THE FINANCIAL POST 


MANAGER 
PRECAUTIONS — 
_ WHICH SHOULD 

~ FOIL THE FORGER 


Bankers Are Foolish to Take 
Big Risks For 
»~ Small Profit 


BE SURE OF IDENTITY. 


€iSmooth Strangers Should Be 


Made to Establish Themselves 
—Bait of Big Account 
Should Arouse Suspicion 


In the following article, A. B. Bark- 
er, manager of the Toronto Clearing 
House, speaks as a banker of long ex- 
perience in warning against the cash- 
ing of cheques until 
senting such paper has been properly 
identified. He strikes the key-note 
of the matter in the old saying that 
where there is no profit it is foolish 
to take risks—and there is little profit 
in cashing casual cheques —J.W.T. 

From time to time there appear in 
the daily papers reports of losses 
made by banks and “merchants 
through negotiating forged cheques, 
and yet it is surprising how easily 
the lesson is forgotten. Banks as a 
rule are not so easily. caught as are 
the merchants. This is easily under- 
stood as owing to the difference in 
the rate of profit they cannot take 
the same chances. A merchant’s pro- 
fit on a sale may be 30 per cent. or 
more, while the bank in negotiating 
a cheque makes at most % of 1 per 
cent. gross. Out of this must come 
the cost of handling, forwarding and 
collection, and interest on the amount 
while outstanding must also be in- 
cluded. 


There is little if any profit for a 


bank in negotiating a cheque on an 
outside point for a casual -customer. 
What the bank is after is a steady 
connection which will produce a vol- 
ume of business. Given the volume 
the commissions earned will amount 


LR. 


to something on the turnover though |- 


the per item rate is triyial. 

Out West in the old wild days they 
used to say that a man was a fool 
to take a risk unless he was paid for 
it, and risks in transactions of this 
kind the bank charges are not ade- 
quate to cover. 

Public to Blame 

Sometimes banks are abused for 
not negotiating cheques without pro- 
per assurances, but in every case the 
aggrieved party is the one to blame 
for not providing proper credentials. 
‘He personally would not, under any 
circumstances, take the risk he wants 


the bank to assume; and the real facts | - 


usually are that he thought he could 
get away with it and is annoyed at 
his failure, Also, of course, he does 
not want to stand the expense of hav- 
ing matters arranged by wire. 

Banks have usually been caught 
through the prospects of landing a 
good account, and the gentry who 
work this game are the most skilful 
in their profession. One of the most 
successful crooks in this line, who had 
swindled banks and others from the 
Atlantic to the Pacific, stated, how- 
ever, that in every case his game 
would have been spoiled if inquiry 


had been made of those whose names 


he had given as references. 
Sometimes local parties are willing 
to endorse an outside cheque for a 
prospective customer, but want to 
sign “for identification only” and 
profess great indignation when it is 
refused. This is usually pure bluff 
though it may sometimes be ignor- 
ance. In most cases it simply means 
that the local man wants any profit 
there may be in the transaction, with- 
out risk. If the cheque is in order 
he would expect some business bene- 
fit, but if it turned out badly his 
excuse would be that he thought the 
manager knew his job and 
would, of course, have taken the or- 
dinary precautions. 


IMPERIAL 
The Imperial Bank announces the 
opening of a branch at College and Shaw 
Streets, Toronto, under the management 
of O. D. Robinson, who has .been ac- 


Streets branch for some time. 


Statement by 


STEEL CO., Inc. 


/ 


Advertisements recently published in the Toronto papers offering for sale Common Stock of 


this Company have been brought to our attention. The advertisements in question contain a num- 
ber of mis-statements of fact, which require correction. 


countant of the Yonge and Queen a: 


particular . 
matter of your shoes, the more strongly 
we urge you to insist on “Dack’s.” 


No shoes are pee in quality or 
workmanship—the 


more 
prices are right. 


Out-of-town readers write for style 
beok and order by mail. 


R. DACK & SONS 


. LIMITED 
73 W. King St. 


Construction 


~Company, Limited 
‘Toronto - Montreal - Ottawa 


, - Profits you may 


be Missing 


In your present investment holdings there may be many opportun- 
ities for profitable exchange of securities. Revision of your holdings, 
whenever an opportunity. for improvement occurs, will add new dol- 
lars to your capital. 


As an investor, you would be very much interested.in our April 
booklet, which under the title of 


“Revising Your In os 
discusses several ways in which holders of certain securities ‘can 
make a profitable turnover. 


We would appreciate the opportunity of sending you a copy. 


CANADIAN DEBENTURES CORPORATION - | 
LIMITED 


INVESTMENT BANKERS ESTABLISHED 1910 
H. J. Daly, President 
W. R. Fleming 


This Company disclaims absolutely any connection with any company or person in Canada or 
the United States now handling or purporting to handle this Company’s securities, excepting only — 


the L. R. Steel Service Corporation, Limited 
New York, in the United States. 


, in Canada, and the L. R. Steel Service Corporation of 


The advertisement in question suggests that stock in the L. R. Steel Company, Limited, is 


being offered for sale. None of this Company’s stock has ever been offered for sale either publicly 
or privately, as all of the stock of the L. R. Steel Company, Limited (The Canadian Chain Store 
Company), is owned by the L. R. Steel Company, Inc., the parent Chain Store Company. 


The statement published in the advertisement that the Common Stock “‘is entitled to receive 


all dividends paid out of. earnings as declared” is erroneous, since dividends on the Preferred 
Stock amounting to seven per cent. per annum must be paid before dividends can be paid on the 
Common Stock. Similarly, the statement that “often an annual dividerid of seven per cent. has 


been paid on all Preferred Stock” is erroneous. To date of this publication the Company has paid 
an initial dividend of 154% on its fully paid Preferred Stock of record to October 1, 1920... It is ex- 
pected that another dividend will be paid on the Preferred Stock in the early future. 


The statement that “the Company has a paid-up capital of $10,000.00 in Preference Shares 
_ with a par value of $100.00 per share and $100.00 shares of Common Stock,” is erroneous. The 
Company has an authorized capital of $10,000,000.00, consisting of 100,000 shares of Preferred Stock. 


of the par value of $100.00 each, and in addition 100,000 shares of Common Stock without nominal | 


or par value. 


The statement that the Company has recently “taken over the Mary Garden Candy Shops of 


Buffalo” is erroneous. The Company has taken over the Mary Lincoln Candy Shops and Candy 
Factory in Buffalo and Erie, Pennslyvania, and has opened a candy shop in Pittsburg, Penn- 
sylvania, consisting in all of seven stores and one factory. The “Mary Garden Candies” are an 


entirely different line of chocolates manufactured and distributed by the Crane Company in the 


United States. 


The above statement is published only to correct any erroneous impression which may have 
been derived from the advertisement in question, and to let the public and our shareholders know 


that these advertisers are not connected 


tions on its behalf. 


with this company or authorized to make any representa- 


L. R. STEEL COMPANY, INC., 
ByL.R.STEEL, President — 
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THE FINANCIAL PO tan to ohetaen of confidence where the public will ap- Wm. Davies The Pioneer Type | 


preciate that prices have been brought to a level in keep- a 
ing with costs of raw materials and merchants pardiote g Of Canadian Business Man 
their advance orders with reasonable assurance e 
normal way. That will never be attained by making the Successes Due to Faith in His Own Powers and Resources 
Sa think that there has been a buyers’ strike and that —Citizens of Canada Owe Irredeemable Debt 
Sie Gettin She news solos onene ar ae eee rea on the en oe cine. to Founder of Great Packing Firm. 
matter le investigated before publication. and none of | salcr or manufacturer or of business generally; the public| At forty-nine the vista of » period { ply of pork in the neighboring 
. a aopaen f busin rries and|or towns. Pork was 
department from making such comments |buys on the basis of value received. To create an un-|° ee aa earn ieal ‘Wo tea books Some aa olames 
bureau sources submitted for editorial founded idea that price reductions have been brought about | ©47°8 egins wor g 
such bureau or individual should be Paid Huns th zon of the average business man. His|city consumer was 
no ence in for the insertion of inspiration by a strike would be an effective way to continue the s0- worldly wealth, if he has attained|in his supply for the 
called strike. “leven moderate success, is 
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a PRE yh A EN os ea eC nt 


soe 


Pe ees 


THE BELL TELEPHONE AWARD 
oe will be a general disposition among business /old age. At forty-nine 


f i).| Davies, the founder of the William 
men to agree with the fairness of the Dominion Ra ee et tak uae : 


way Board in dismissing the Bell Telephone Company’s 
application for a “measured service” rate. It was signifi- ee. Phew ig Os a 
ae cant that where the Montreal Board of Trade, for instance, entered upon a business venture “adel ! 
was quite favorable to an increase in rates, admitting, @8| proved highly unproductive, and re- eae a, ea 
‘lit did, the justice of the company’s contention as to rising | sulted in the drastic depletion of his randy a rm hogs, if 
costs of operation—it balked at a blanket charge of s0| capital almost to the vanishing point. . 
many cents each for business ’phone calls. The theory of |He emerged from the debacle with 


*|the company that the customer should pay in proportion little other resource remaining to him 

corner 

Bu $ ot be gainsaid,|than his own courage. Undaunted, 
ilding;|to the service (quantity) he receives cann ga Ml seieeven: ae aa ee ae 


but there were two points of weakness: the principle 
. “measured service” ha a new one for Canada, and an eS prio exten- 
. TORONTO, APRIL 8, 1921 educational campaign of necessity must be carried on by]... soundatioris of a new 
a public utility company dependent on an arbitration | ino ruins of the old, and had 
ae SOMETHING MUST BE DONE court for a decision. Moreover, it would seem only proper | isfaction of seeing his 
[HERE is no disposition ‘on the part of those who have | to create various classes in a measured rate service rather |taking take root, branch o 
doubted the advisability of government operation of than to put all on the same level. The company is not flourish even beyond 
the nationalized railway’ systems to take satisfaction in likely to relinquish itg stand on this question: next time dreams. . With a turnover 


rE 
Fe! 
HE 


the situation indicated by the port of the Minister of | more thorough understanding of an amended system eee ~ $68,000, 


» grave for that. Nor|may win out for it. 
Dat Wodlinden west Se The refusal of the Board to equalize rates in the various front. of successful 


ownership in| groups of cities and towns is not so easy to understand 


The late William Davies represented 
a type unfortunately all too rare 


Canadian business life. He was 
and stand to lose in rates eventually through a failure ticularly richly endowed for the 


to equalize the charges. gles of what at the time he 
Canada was little better 
CORPORATIONS AND CHARITIES life. He was the true pioneer, 
CCORDING to Section 23, Sub-Section 1-G, of the On-|an abundant faith in 
tario Companies Act, “A company shall possess power | an indomitable will, 


subscribe or guarantee money for chari- | siveness and a sincere 
; ee possibilities that 


chars ed. eodierdar a 
Canada off 
the holders, and it is consequently held that neither the exe- sen 57 tb tak 


cutives nor the directors, even if representing a workable to grasp them. He was 

many have been subject to ser- majority of the stock,.can vote such money legally. Pos-| tyne of business man, ready 

ious operations to continue life. The same measures can sibly at a meeting of shareholders, a special by-law might | himself to conditions as he 
‘be applied to the railroads. Where there are duplicated |be passed authorizing the directorate to use their dis-)and best satisfied when 
mprofitable lines let the knife be applied. cretion and judgment in such general matters, but other- | new problems arising out of 


consolidations effected | Wise it is obviously irregular. development of the country in 
am aay my cae a at ghioens The unusual and emergent conditions of the war started | he chose to reside. : 
have idle roads than to go on losing | the practice and praduced many violations of this statute,| It is perhaps not strictly 
ational | Which, considering the necessity, were tacitly agreed to the bounds of truth to. state tha 
by the shareholders and sanctioned by their silence. It | Davies Company in its 
‘ might be well, however, at this date, to get back upon a|‘® wholly the outcome 

; sound basis. . ‘ 

Hr nee rat | ety hc, ment he pro tre ie spy 
making @ mistake if at this time it heeds the influence of | Wil! not suffer, inasmuch as they usually announce their | nineties, having called in 
local politicians end closes its ears to the wide demand from | "eduirements sufficiently far ahead to enable proper pro- | successor in the person 
the taxpayers of all Canada that something be done to vision being made and sanction received. A framed copy|Flavelle. It is with 

Hi them of this appalling burden of this clause from the act, together with a resolution of | largely the result of a 
: the board, that such matters must be referred to the share-|fortunate circumstances 
Since the above was written the announcement of the | °lders, would be an effective means of silencing un- greatest expansion begins. - 


appointment of a committee to investigate the situation worthy demands and at the same time convincing meri- Ee ee — os 


has been made by the Government. But whether this torious charities that their requests would receive con- velopment which followed later pos- | campaign. 

means a policy of marking time or a real effort to deal with | *iderate and business-like treatment, sible, and much simpler of achieve-| as a “voice crying i 

the situation remains to be seen. What is required is a we ment, The Ontario farmer 

consultation, in which the best railroad experts in America EDITORIAL BRIEFS sake the beaten paths 

can be called in and such remedies considered as will best | EVIDENTLY a lot of people expected prices to fall with-|:. rod, nose’ Reading, ‘England, in {40d untried field, axtd 

meet the crisis—and friends of the patients should be kept | out hitting anyone. the year 1881. He entered upon busi- wayward course until 

out of the operating room. : : eer ness in the Old Land at a compare-) °° McKinley tarift in 

‘THE cost of living declines but the cost of legislation is|tively early age. He conducted a eer 7: i paris government 
still upward and onward,” _the T isi in hi pon was consid- 

‘NO STRIKE BREAKERS NEEDED pward and on says. the Toronto Globe whose| provision store in his native town, ered a psohibitive tariff on 

American 


— ‘a chief mission seems to be keep the people discontented. | and on many occasions personally de- 
e sensational heading, “100,000,000 Strike- livered to the door of his customers| per. and the 


» 
eta habe ved eee a et THE American financial press 1s pointing out that the | the purchases made at his store. In 
- on ic cats ego a ee os hieaal showing being made by the Canadian Pacific Railway with om he emigrated to Canada, locating the 
a Fecen ee Dink Vaasa te deel hae hens 1; tie em oe gross income indicates the ability of the big Can- sel? et Beirsecdgadbace icp tario farmer, who was forced to seek $ aes 
the part of the buying public, did not, even in itself, jus- adien system Co force economies when business contracts. | siall ‘store at the corner of Queen atinadian pace ee Rearmed en . ny ad gno1 
of Am hi : 


tify such a statement; that it should be misused by such Rico ee AF and Victoria Streets. He shortly em- can only p 
a sane publication tat Digest indicates the donne THE IDEA is beginning to dawn at the Toronto City Hall| barked upon business of axiexting ties of developing other. beameee 38 ee to burst ti 


extent to which the-“B > Strike” ph has been’ ac. | ‘Bat the city should retain control of its streets even|bacon to England. 


cepted as the explanation of the present business situation. against the Hydro-Electric Commission. The experience The Ba : ae . 
Let us reiterate now what we have previously declar- of mary Kitchener, Oshawa and other municipalities in} Herein a eee re : i — ae pat ts ee eae 
ed: There is not and has not been a strike on the part of regard to Hydro absolutism is evidently having some effect. debt owing by the citizens ot Oats i i 


the buying public. ‘ ¢ ¢ ¢@ 
THE experience of Ontario’s Minister of Public Works in _ — ae cetgie or bors tended their efforts; took up mixed 


It may be emphasised that reli : ; 

sources in the retail trade, sieaned. . THE FINANCIAL connection with alleged irregularities in the purchase of | being carried on a sufficient scale to] ***™ing, and in a very short time.’ settisment of 

POUE nd senbclateed iabiiadblind. Geom coiicleatvaty iat trucks is at least convincing evidence of the necessity | permit of an extensive development greatly exceeded their revenue over cular 

during the past three months the . ec et woud ~ for public business being conducted in the open. And as|of the bacon export trade nor was a what in comparison was a mere 

from the retailer to the public has been te ‘a & | the Minister of Public Works should call for tenders when | S@tisfactory type of hog raised, tance for their output of grain. ' 

whe aa pu greater than a ams ee _— so should the Provincial Treasurer aecong se ene < his . ac- ae rte - <n inmntione: 3 and in tien nsable | 

; call for tenders w ie rs con s bre wars, he adv 

This does not mean that retailers have not sacrificed 2 — . on to Canada. He believed that a aes constant supply of hogs throughout ee 


* 


: or accept as a wise and fair course, either to the company 
: What is the best | itself or to those centres that pay 100 per cent. for service 
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_ profits. Nor does it mean that wholesalers and manufac- of hog comparable with the best type] B® Year. 
produced in England for bacon, pur- Company Reorganized 
poses could be raised in Canada and} It was about this time too that Mr. 
afflictions 


able under the circumstances. What is wanted is efficient | he put his faith to the test. To this| Davies by reason of family 


wholesale trad 
le and the manufacturing industries on a| service at a. reasonable price which does not mean below|end he purchased a farm near Tor-| found it hecessary to organize the 
A. G. C 


lack of buying by the public cost. On 
: . ; the other hand phone users should be protected | onto and raised h which 
The explanation is that for many months retailers had | from a ee of rates at a level above that. actually | his other business. It ea poe hy into the liaited firm of a 
necessary to maintain efficiency, provide a fair return on | ¥e@TS» however, before his efforts} Wm. D vi 
re ' n . m. Davies Co., Ltd. For the 
“ y omar genie ae _— a a a and reasonable margin to take care of necessary ean s hag by the country at| 29 years he has been out of mir 
secured before the frequent advances the big. eae te * * ¢ saanae wis moticesie 46 tae soli at the tt a t his tates ‘tana ‘communiin ele eee 
. % e time o retirement red|@ community elub wh ndertod 
the profits, Then ‘the top was reached. The public | THE CRITICISM has beeri offered that THE FINANCIAL | 78%, Sor many years, and in fact} possible the vast expansion under the | ¢!iminats. the middlemen and too 
not quit buying, but price reductions in keeping with | POST’S proposal to continue income tax in the case of fin- ae re jbesinning of the last de-| skilful guidance of nae be bought ‘sugar lot of” sug 
the lower values of raw materials were demanded. Lower | ancial houses and insurance companies rather than impose ‘ris os of te me ee eee Syed ferute 6 pound. Now its nai 


prices kept the volume of goods moving but profi 7 ers of the province had largely] its supplies of hogs from the increas-| appealed to th 
sacrificed and the retailer who for so va fad eens fier: tis cians | sebaieeicoate tn . saeae ae od orath whi fae er ciok —— heey cre desir i hee a sonia a 
ing for goods on a rising and profitable market lost’ all| phatically reiterated that the proposal was not made that | 20minal tariff on siciene to the te sae the senate ny hems sauieentel a setitoees ” 1p. 1 
desire to place orders on a declining and unprofitable one.|they should evade responsibility, but to make sure that | United States the chief market was] pany ok mnie ‘of wand the com-| and we are inviting you to assist 
___ The situation to-day, therefore, is the result of over- | they did bear their fair share in the event of the turnover found on the other side, and ship-| hogs per week. Cattle wae Sealt to Tur. tan (peels: of sage t 2 
production accounted for in inflated orders for finished |tax principle being adopted. The point is that- service |the hon oe nn et reely_ across] in. To-day the capacity has been ex-|139 lacks on hard, os th paid. | 
The merchant who has been buying six months | rendered cannot, be successfully taxed in the same way as e border. The raising of hogs had| tended to some thirty to thirty-Gve|wellwishers will’texe. the 
ve 


in advance is still selling from his shelves or buying on a| Commodities sold, but the tax can be applied on the inco rage Nm vod a : * thousand head of cattle and hogs per| Pounds each it will rel 
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PROVINCE OF ALBERTA 6% BONDS ...........<.....25 san, 1006 


: or A 7 4% BONDS se vcceccccccosces® Suma, 1988 
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OF MANITOBA 6% R GISTERED STOCK 


38 July, 1048 
oo3 May. 2060 


THE FINANCIAL POST 


“Holdin’ On Avile” 


By JAMES HOUGH. 


A few years ago the directors of an 
up-to-date trolley line running for 
some forty miles through-a densely- 
populated district in an Eastern state 
became much perturbed over a sudden 
shrinkage in its financial returns. The 
corporation was a comparatively close 
one, and a sharp; shrewd, cunning 
Pennsylvania Dutchman was its presi- 
dent. The road was built before the 
advent of gasoline and the stock was 
frequently doused to prevent the ex- 
pansive nature of its dividends from 
becoming unduly conspicuous. A rest 
fund*of. envious proportions had ac- 
cumulated and been set up as a safety 
valve against misfortune and every- 
thing was prosperous. 

In years long gone the highway had 
become historical for the magnificence 


of its stage coaches and the genuine 


; , i revteeseceewsccoceh Jan, 1686-50 
MD ccc sccsecacccccccnced Sully, 1068 


CITY OF GUELPH 67% BONDS ...5-....-cenen--e-8t Dom, 1040 


p addition to the above Provincial and City Bonds, we have available 
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AE. AMES & 


x % : 
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VESTORS’ INQUIRIES 


, in answer to direct requests from investors 


POST. Only 


direct. Wa willl Seed omnes Ont — 
in postage stamps direct. 


to cover postage on answers 


SERVICE APPRECIATED 


The following letter from the | 
urer of a company in Maine 


is another proof of appreciation 
of THE FINANCIAL POST'S ser. 


~ “Please accept my thanks for 
ty wells. te may souks tapoene 
City of Edmonton bonds. You cer- 
tainly were prompt in this matter 
and the information given is great- 
ly appreciated. 


“I notice you have published the 
question and answer in your last 
issue, and I have no doubt that 
-this will create a favorable im- 


pression among holders of this 
issue. 


‘It is a splendid thing to be abl 
-to get information of this kin 
from such a reliable source. This 
privilege alone is worth to us. 
many times the amount paid -for 
subscription.” 


wee | 


ase mene ‘and this depression has been accen- 
onsider this/tuated by the decision of one large 


- 


Spanish River 
nterim : 
Certificates. -- 

. Holders of Roy=i Secu- 
rities Corporation cer- 
tificates for TheSpanish 

River Pulp & Pag 


Mills, Limited, 
General Mor tga 


vised that Jfficial In- 
terim Certificates 0° 
Montreal Trust Com- 
pany, in registered 
form, are now available 
for issue. They may be 
obtained, in exchange 
for certificat:s now 


held, from any of our 
of-ices. ; 
pancon aan be saloon games 
tered holders, we recom- 
mend the exchange of certi- 
ficates at as early a date as 
possible, 


Reyal Securities | 


@%. CORPORATION 


fr “- 
YA ‘ 
Bonds, Series “A”, due ~— 
March Ist, 1941, aread- — § 


4which has adversely 


company to cut dividends. Concern- 


CANADA MACHINERY 


S. M.,-New Brunswick.—Have you in- 
formation regarding Canada Machinery. 
Co., Ltd.? Is there a market for their 
common stock? If so about what price? 
Who are the right people to approach 
regarding the placing of a block of 
stock on the market? . 

The latest news regarding the Can- 


lada Machinery Company, Limited, is 


hospitality of its old inns, taverns and 
road houses, and in the later day 
popular landlords still catered to 
merry throngs who stepped from the 
new electric cars to specially erected 
platforms: for their accommodation. 


A Spluttering Bus 

Then one morning, much to the 
hilarity of the railway. folk, a splut- 
tering little automobile arrived on the 
scene, It was soon followed by an- 
other of more pretentious proportions, 
and still another even more commod- 
ious, till they seemingly grew in ele- 
gance and capacity and multiplied by 
hundreds over night, and thereafter 
the famous inns, taverns and road 
houses were daily encompassed by 
them while their owners dined in the 
comfortable restaurants within. 
parking circles ever increased in size 
and the specially erected trolley plat- 
forms gave way to make room for 
more. The number of motor vehicles 
steadily went up and the railway re- 
turns as steadily went down. 

Then a freight-ladened motor truck 
went flying up the highway honking 
a merry salute to the cheering throngs 
who greeted it with loud shouts of 
acclaim that rang in the ears of the 
railway folk as a knell to the trolley 
and reverberated in their souls as 
scoffing hilarity coming home to roost. 
It was the forerunner of hordes of 
them and the radial’s revenues dimin- 
ished more rapidly Ahan ever. Finally 
the time arrived when the receipts 


came down to meet the 
on a basis of equality, and 


thereafte 
‘|the profits dwindled to losses and the 


rest fundebegan to melt in efforts to 
pay dividends. The motor vehicle was 
as surely taking the place of the elec- 
tric car as the latter had taken the 
place of the stage coach. 

At this time an expert was called 


out for, we are sure that the Brereton 
Co. would handle your offering in a 
manner satisfactory to you. 


LONDON LIFE 

M. T., Saskatchewan.—What is your 
opinion of the London Life Insurance 
Company, London? Is it one of the 
strongest and most progressive Cana- 
dian companies? . 

The London Life Insurance Co. is a 
sound and progressive company. The 
volume of insurance in force with 
this company places it among the 
larger Canadian companies. We 
might add that it is the only Canadian 
insurance company writing industrial 
insurance. 


B.C. FISHING 


T.S., Toronto.—In a recent issue of 
THE FINANCIAL POST you. méntion 
B.C. Fishing among the. stocks now of- 
fering fair assurance of a continuation 
of the present dividend. rate. Having a 
little money to invest, will you kindly 
state through your paper why the stock 
is selling so low-if the dividend is rea- 
sonably secure. What does the last 
statement of earnings show, and what 

ridd does it cover? What is the out- 
ook for the Company? 

No statement of earnings is con- 
tained in the last report of the B.C. 
Fishing and Packing Co., Ltd., which 
covers the company’s operations for 


the year ending December 31 last. 


‘pressi in trade. 
which h affected this 
company is the fact that many muni- 


tion plants dismantled since the close 
of the war have placed a quantity of 
second-hand machinery on the market 
and at marked reductions in price. 
Some of the company’s trade has for 
this reason been diverted to the sour- 


ces where this cheap second-hand ma- 
terial can be secured. There are oc- 
casional dealings in the-stock of this 
company on the Toronto curb, 24 bid 
being the latest quotation. A sale on 
March 2 last is recorded at $25 a 


share. Any stock-broker who deals 
in unlisted securities would no doubt 
handle your ae for a but would 
suggest if ve no ly se- 
cured a broker thet you welte 6 H.R. 
Brereton & Co., Dominion Bank Build- 


ing, Toronto. If you would write to 


| this firm stating the amount of your 
ioe holding 


The following statement by the presi- 
dent outlines the position of the 
company: “Whilé we show our usual 
profits, it must not be overlooked 


that they are at present about all in 
unsold stocks. We fully expect to 
realize the value placed on the un- 
sold stock. The quantity we are 
carrying is less in proportion than 


is held by. other salmon packers.” 


You may have noticed that the 
company recently declared the regular 
dividend of 1% per cent. for the cur- 
rent. quarter. Of course business 


conditions are highly unsettled at the 


present time, and the fishing and 


packing industries have not escaped, 
but at the moment the dividends on 
this stock do not appear to be in any 
imminent danger. Of:course a sub- 


stantial or rapid appreciation of price 
of this security cannot be looked for 
until. business conditions have been 


The 


in and, after reading the anxious soul 
of the Dutch president and the plastic 
minds of the directors with a glance, 
calmly suggested: “That in order to 
meet the ever increasing competition 
they play the other fellow’s game; 
sell out the power plant; scrap the ex- 
pensive overhead wires and support- 
ing poles; dispose of the cars and 
equipment as old junk and leave noth- 
ing but the rails; have built in the 
meantime a number of gasoline motor 
coaches, far surpassing in comfort and 
convenience the old-fashioned trolley 
car; mount them on flanged wheels; 
run them on the rails as independent 
motor coaches, and thus wipe out half 
the expense of operating the road.” 
“Dot’s der stuffer, by golly!” en- 
thusiastically shouted the Dutch presi- 
dent with a thump of a big fist on the 
table, “knockin’ into a cock-eyed hat 
all der overhead expenses mit von svift 
kick!” and jumping up he clapped his 
hands, applauded vigorously, and 
stopped suddenly with the anxious 
query: “Den vot?” : 


“Then,” the expert went on, “as the 
railway has special privileges and ex- 
| clusive chartered rights to carry pas- 
sengers and freight over its smooth 
rails, which still keeps it a railway, as 
against the rough road of its rival, 
instead of operating a forty-mile sys- 
tem when traffic is light, only sufficient 
cars need be run to meet the demand, 
and as each car is a system unto it- 
self and its operation and cost thereof 
apart from all others, the road would 
be back on a paying basis within a 
very short time.” 

“Yaw, fine!” shouted the president, 
“but vot will der udder feller be doin’ 
on der road vile ve're vaitin’ und 
shuntin’, und loadin’ und unloadin’ at 
der svitches?” 

“Well,” admitted the expert with a 
smile, “some day some of your overly 
progressive chauffeurs might substi- 
tute rubber tires for flanged wheels, 
go scooting cross country and arrive 
ahead of schedule.” 

“Yaw, fine again!” came the sarcas- 
tic retort, “und mit ’em goes scootin’ 
der charter, und up comes der rails, 
und t’ hell goes scootin’ der railway, 
und—und—und—no—vait, vait a lee- 
die, ve’ll greese up der vheels and 
baint up der cars, und sell oudt ter 
sum sucker feller, and—und—und— 
no—vait, vait again a leedle, berhaps 
ve’ll hold on .avile und mebby ve get 
der scharters und der franchisers’ 
rights ter run ter whole dem business 
in der new scoot cars. Eh, vot? Dot’s 
der stuffer. Dot’s vot. Hold on avile. 
Dot’s der business, yaw, .dot’s der 
scheese.” : 

“Holdin’ on Avile” 

And “holdin’ on ayile” has become 
the necessary policy of that long es- 
tablished road to-day, ever struggling 
to overcome the steady decrease in 
financial returns—for no business, in- 
dustry or utility can withstand the 
loss of from twenty to sixty per cent. 
of its patronage without feeling the 
corresponding loss financially—the 
reason of which is charged to the war, 
to the cost of labor, to unsettled con- 


ditions, to anything but to the constant |. 


withdrawal of public patronage to a 
more convenient private conveyance. 
To admit this as beifig the “hole in 
the barrel,” however, would be to ad- 
mit bankruptcy being only a matter of 
time. To stop the leak every expedi- 
ent has been called into play, even to 
seeking legislation to double fares— 


to penalize Smith for Brown’s pur-|’ 


chase of a motor car—and it is now 
settled to a matter of waiting and ex- 
pecting a life-line from the legislature 
and rescue from inevitable doom in 
the manner suggested by the Dutch 
president: “scharters t’ run der whole 
dem business in der new scoot cars.” 
And such is the history, not of one, 
but, with slight variations, of many 
electric roads since the first automo- 
bile spluttered its way over the ob- 
structions, the obstacles, the barriers, 
and the prejudices, around the lures, 
the mires, the snares and the pitfalls, 
and through the jeers, thé scoffs, the 
derision and the mockery that beset 
every foot of that long, rocky road, 
the end of which rests on the height 


of popularity. But the Hydro-Electric 
‘olk, absorbed in planning huge rail- 


{ way systems of their own, do not seem | {fj 
to comprehend the spluttering little || 
machine has actually reached that el || 


dorado and carried millions of troops, 


moved whole armies in a night, and |} 


daily transported thousands and thou- 
sands of tons of freight, munitions, 
food and supplies while on the way. 


They did not see it go by and conse- ] 


quently it must still be struggling 


along that rocky road, and, in so far 
as Ontario is concerned, it has been 


decided to stop it, to use the credit of | }} 


the municipalities, and the power of 


Niagara to build barriers across its |] 


path—the path it has long since so 
successfully travelled—but as well 


build walls to stem the tide, as build |} 


ing her house in order. As against the 
will of countless men, against the 
strength of rioting hordes, against the 
laws of envious nations, and against 
the power of untold wealth, through 
countless ages she has placed every 
comfort, every luxury and every util- 
ity that man knoweth to-day to his 
best advantage, so she is now placing 
the energies of her two latest endow- 
ments where they belong; as to fitness, 


as to efficiency, as they should be, and 
as they will be: electricity in the fields 
of light and manufacture and the 
motor vehicle on the roads of trans- 
portation. 


Letters to the Editor 


THE DAKOTA EXPERIMENTS 
To the Editor The FINANCIAL POST: 


Sir:—I would like to briefly reply to 
some articles in your issues of Februar 
25th and March 4th in relation to North 
Dakota finance, 

The Bank of North Dakota was part 
of the scheme originating through the 
Non-Partisan. League to help relieve the 
farmers in that state from some of the 
tremendous difficulties they had battled 
against for many years in the shape of 
a grain monopoly centred in* Minnea- 
polis. Credit conditions wére also very 
unsatisfactory. Mortgage rates were un- 
usually “e and transportation service 
was bad. When the revolt against these 
conditions placed in power representa- 
tives of the Non-Partisan League the 
State Bank was one of the first things 
organized. By law this bank was made 
the depository of public funds (munici- 
pal, schdol, etc.). The bank in turn re- 
deposited these funds in smaller banks 
throughout the state. At the same time 
the bank in North Dakota was estab- 
lished the industrial commission issued 
bonds to be sold outside the state to 
provide funds to enlarge the operations 
of the bank; to lend on farm mortgages; 
for establishing flour mills.and terminal 
elevators and for building homes 
through the Home Building Association. 
Though the decision of the state to carry 
this on was resubmitted and approved 
by referendum of the people it was im- 
mediately contested in the courts, and 
finally found its way to the United 
States Supreme Court, which body, on 
June ist, last, declared the right of the 
state to float these bonds in the way 
originally authorized. These assertions 
are matters of common knowledge 
which anybody can easily verify. 

Pending the decision of the United 
States Se Court the bank did one 
questionable thing. It invested part of 
its deposits in long term farm mort- 
gages to relieve the pressing need for 
some of this kind of money. It should 
have left this financing entirely to the 
Federal Land Banks. There was nothing 
insecure about this, but it tied up a 
considerable portion of demand funds. 
In the meantime the law making com- 
pulsory the depositing of public funds 
in the Bank of North Dakota was 
changed to making such deposits optional 
instead of compulsory. Who were the 
chief sufferers from this? The other 
banks of North Dakota. Why? The with- 
drawal of such public funds from the 
Bank of North Dakota forced the latter 
to withdraw its deposits from these 
other banks. The Bank of North Dakota 
has done™everything possible to assist 
them. Its man ent sent out a circu- 
lar letter immediately after the amend- 
ment went into effect advising the trea- 
surers of public funds to not withdraw 
from the Bank of North Dakota, warn- 
ing them of the danger that might re- 
sult therefrom. Copy of this letter is 
attached. 

It also sent a circular letter to the 
bankers warning them of their danger, 
and suggesting that they get together 
to devise and adopt a plan for their own 
protection. As a result a conference of 
more than three hundred bankers con- 
vened at Mismarck, N.D., on December 
7th, 1920, At this. conference the at- 
tached resolution was adopted. You 
should publish the whole of this resolu- 
tion. It is an effective reply in itself 
to your criticisms. ‘In case ‘you do not 


Well Secured 
Bonds for | 


Investment 


Yielding 6% to 8% 


eare to do that, er cannot do so, will 
you publish this part of it, adopted by 
this meeting of over three hundred 
(300) North Dakota bankers? 

“The financial condition of the Stgte 
of North Dakota is essentially sound 
and its banks and assets of the same . 
are more than sufficient to meet any 
legitimate demand upon them. Tem- 
porary embarrassments only have arisen 
through dwindling reserves on account 
of the low prices of agricultural commo- 
dities. and due almost wholly to nation- 
wide conditions accompanying the period 
of reconstruction and : 

“Whereas, we the bankers of the state 
have now met together to bring about 
as close co-opération as possible with 
the state administration and the State 
Banking Departnfent. and the Bank of 
North Dakota, we recommend that the 
treasurers of the political subdivisions. 
of the state do not withdraw the public 
funds from the Bank of North Dakota, 
except to meet current obligations in the 
ordinary course of business, and that 
where any such treasurer deposits funds 
in banks other than the Bank of North 
Dakota they check upon those funds first. 
and do not check upon the funds of the 
Bank of North Dakota until the present 
need for current reserve is past, so that 
the Bank of North Dakota may not. be 
compelled to. make unneces with- 
drawals from state and national banks. 

“Where the Industrial Commission has 
offered for sale bonds of the State of 
North Dakota as follows, to wit: 

“$1,950,000 of bonds to provide funds 
to enlarge and extend the operations of 
the Bank of North Dakota. c 

an o— loan bonds for the 
e tiem ‘sittannee neue ae Werte 
Dakota, and to constitute a revo 
fund to continue the operations of the 
—_ mortgage loan department of the 

ank, 

“$1,000,000 of mill and elevator bonds 
to provide funds for the completion of 
the mill and terminal elevator now in 
course of construction.’ ’ 

Nobody pretends that the State of 
North Dakota has been perfect, but we 
should at least be fair, and not try to 
damage the credit of this neighboring 
sovereign state. 


. Yours trul 
Winnipeg. "pe. CRAIG. 


(The failure of the Socielistic. propos- 
als in North Dakota and of the experi- 
ments in banking in connection there- 
with has been generally accepted except 
by impractical enthusiasts. A number 
of articles have appeared proving this 
pretty conclusively and more will ap- 
pear _ further developments warrant. 


. Government Bonds Paying 
6% to 6.40% 


Dominion Government, Provincial Govern- 


ment and Municipal Bonds are: desirable 


purchases today. The Government Bonds 
pee as high as 6.40%—the Municipals as 


as 7%. 


_ Hence we sug 
by those who 


st the purchase of them 
ave money unemployed or 


earning lower interest. rates. 


Write and tell us how much you wish to_ 
invest and we will make you a recom- 


mendation. 


Wood, Gundy 


Toronto . 
Mon 


Merritt 
Nanaimo 
Nelson 

New Westminster 
North Vancouver 
Port Alberni 
Revelstoke 


& Company 


Canadian Pacific Railway Bidg. 
Toronto 


e Will Buy Columbia. 
Municipals 


Delta 

Richmond 
Saanich 

South Vancouver 
West Vancouver 


Rogers Building, Vancouver, B.C. 


Royal Financial Corporation, Limited 


BRANCHES: 


B. C. Permanent Lean Bldg. 
VICTORIA, B.C. 


barriers to stay Progress from keep- |} 


201 Central Bldg. 
SEATTLE, 


16 Eldon Street 
W. LONDON, ENG. 





[orry or st. 
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CATHARINES 


636% COUPON BONDS re. 
_ Maturing serially 
March 1, 1922 to March 1, 1936 
Principal and semi-annual. interest (March 


Ca 


1 and September 1 able in Toronto or St. 
tharines, ° Deucateations $500 and 


$1,000. 


PRICE: To yield 6.80%-6.25% 
(according to maturity) 


HARRIS, FORB 


Ht GPR. Building” 
- "TORONTO 


ES & COMPANY 


21 St. John Street 
' , MONTREAL 


| STOCKS and BONDS 
Canadian, British and American Securities | 
> Bought and Sold on all Principal Exchanges 


Prioate wire connections with New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG = =——i‘éésC@ 


We own and offer 


a) 


$40,000 


City of Toronto 6% Coupon Bonds 


_ Dae Ist October, 1944 


~ Interest Payable Ist October and Ist April. 


* Price: Par and Interest 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 
Ottawa 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) od 


130 ST. JAMES 


STREET, MONTREAL 


Branch Offices : 
Quebee, Ottawa, St. John, Winnipeg, Halifax, Toronte 
Connected by Private Wire 


April ‘ 


. Investments 


City of Toronto 
6% Bonds. Due 1928-39 
To Yield 6% 


City of Winnipeg 
6% Bonds. Due 1946 
To Yield 6.05% 


Province of Ontario 
Guarantesing 


Town of Iroquois Falls 


6% Separate School Bonds 
Due 1940 To Yield 6.10% 


on aaa 
- ‘alll be railed for 


ROYAL BANK 
OF SCOTLAND 


Secretary, J. dshead. 
Tendon Office—8, Bishopsgate, E.C. 2. 
‘Glasgow Offiee—Royal Excha: * Square 

and Buchanan Street’ 
‘Thomas Lillie, Agent. 
- 972 Branches throughout Scotland. 


Banking business of every de- 
oe transacted. Deposits 

ved at interest repayable 
at call or at notice. Drafts 


Circular Notes, Letters of Credit 
Transfers 


Our Investment Guide for April con- 
offer J‘. A copy. 
as 


Municipal Debentures 
or. of Sturgeon Falls has to 


sale $126,500.00 of De- 
bentures payable as follows:@ _ 


Sidewalks, 20-year debentures 
with interest at 6% 
Sewer, 30-year debentures 


with interest at 6% 91,500.00 


The town is in exceptionally good fin- 
ancial condition and is growing. The 
Spanish River Pulp and Paper Mills 
Ltd., have a large mill in the town, and 
are undertaking extensive improvements 
at the present time. 


The population is about five thousand, 
and the town is centre of a large and 
flourishing farming territory. 

The amount of the whole rateable pro- 
perty of the municipality, according to 
the last revised assessment roll, is 
$1,025,971.00,' and the existing deben- 
ture debt exclusive of Local Improve- 
ment debt secured by special rates of 
assessment is $28,725.18. 

All communications or enquiries ma 
be addressed to the Mayor, Z, Sneeat 
M.P.P., Sturgeon Falls, or Mr. Mageau 

“|may be interviewed personally at the 
Parliament Buildings, Toronto, during 
the remainder of the Session. 


Dated at Sturgeon Falls this 28th day 
of March, 1921. 


LS. ROD, VANNIER, 
Town Treasurer, 


Tenders for County o 
Carleton Debentures 


GEALED TENDERS addressed to the 


undersigned, will be received up to 
12 o’clock noon, April 14th, 1921, for the 
ee of the following blocks of De- 
entures, all bearing 6 per cent. inter- 
est, with 20 coupons attached: 


$100,000.00 payable in 20 equal annual 
instalments. a 


$85,000.00 payable in 20 equal annual 
instalments. 


$50,000.00 
instalments. 


All Tenders to be made payable in Ot- 
tawa and debentures to be issued on or 
about May 15th, 1921, bearing date May 
ist, 1921. 


HENRY R. WASHINGTON, 
County Treasurer. 


LAKE OF BAYS 


In the Highlands of Ontario, 145 
miles north of Toronto, lies the beauti- 
ful district known as the Lake of Bays 
region; 1,000 feet above sea level, the 
climatic conditions are ideal. There is 
absolute immunity from hay fever. 
Splendid hotel accommodation, includ- 
ing the Bigwin Inn, the largest sum- 
mer hotel in Canada, and one of the 
most popular. For illustrated descrip- 
tive literature write any Agent Grand 
Trunk Railway System, or to C. E. 
Horning, D.P.A., Toronto, Ont. 


payable in 5 equal annual 


}{ of the province itself 


3 were 
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CANNOT ASSUME 
LIABILITIES OF 
BACKWARD TOWNS 


Hon. C. A. Dunning Says 
“Financial Interests” 
Plan Boycott 


PROVINCE’S STAND 


Saskatchewan Will Not Burden 
Itself With Debts of Indi- 
vidual Towns and 
Cities 


From Our Own Correspondent. 

REGINA.—That certain financial 
interests in Eastern Canada and the 
United States are attempting to force 
the Province of Saskatchewan into 
assuming the liabilities of the default- 
ing municipalities, and that in the 
event of a refusal will boycott Sas- 
katchewan securities is the allegation 
of Hon. C. A. Dunning. The state- 
ment of the provincial treasurer 
comes following the meeting of the 
bondholders of the town of Humboldt, 
Sask., held in Toronto, at which a 
resolution was passed asking the Do- 
minion Mortgage and Investment As- 
sociation to call a meeting of all the 
holders of Saskatchewan debentures 
and Saskatchewan Government securi- 
ties with a view of considering ways 
and means of protecting their inter- 


i| ests in Saskatchewan. 


That eastern financial interests 
will use “wholesale misrepresenta- 
tion” in their efforts to force the pro- 
vince to assume the liabilities of the 
defaulting municipalities is the dec- 
laration of the provincial treasurer. 


“It is made to a that the bonds 
are not desirable 
securities, when, as a matter of fact, the 
last two issues of Saskatchewan bonds 
brought a better price than did Ontario’s 
bonds sold at the same time,” says Mr. 
Dunning. 

“Certain financial interests in Eastern 
Canada and the United States, who are 
bondholders in one of the few defaulting 
towns in Saskatchewan have been using 
every influence to force the Government 
of this province to assume the debts of 
the towns which are unable to pay the 
interest on their debentures. : 

“Several weeks ago one of the finan- 
cial interests concerned in a letter to 
me intimated that a boycott of Saskache- 
wan securities would be organized in 
Eastern Canada and that every means, 
political and otherwise, would be used 
to force the Government to yield. The 
Government has. steadily refused to 
agree that the whole province should be 
taxed to pay the bonds of-any individ- 
ual municipality or the interest accruing 
on them.. The Government is ready at 
all times either directly or through the 
local Government Board to assist de- 
faulting municipalities and their cre- 
ditors to reach a settlement, but it will 
not consent to the proposal that the 
province should assume the liability. 

“While the attempted ee eee 

ubtedly create some uncertainty in 
oy pe af investors where Saskatche- 
wan, municipal, school and other bond 
issues are concerned, most of the reput- 
able bond houses fully understand the 
situation. 

‘Some difficulty may result from the 
campaign, but not enough to force the 
Government to agree to such an outrage- 
ous proposal.” 


Montreal Suburban Bonds 


During the past few days efforts have 
been made to persuade holders of bonds 
of St. Michele, Mouht Royal, etc., to ex- 
change them for other bonds; on the 
ground that these municipalities were 
finding it “difficult” to*meet the interest 
on the bonds. However true this was be- 


100,000 SIGNATURES 


Ontario will in all probability 
issue about $50,000,000 of bonds 
during 1921. The bonds will for 
the most part be of $1,000 denom- 
inations. For each md there 
will be issued the temporary in- 
terim certificate and later the 
definitive bond. certificate 
and. each bond must .be signed 
with the signature of Chas. A. 
Matthews, the Deputy Provincial 
Treasurer. That means at least 
100,000 signatures that Mr. Mat- 
thews will attach to Province of 
Ontario bonds duriig the present 
year, an average of over.300 every 
working day in addition to signa- 
tures on cheques, vouchers an 
dozens of other provincial treasu 
documents. 

Mr, Matthews has rigged up a 
machine with seven fountain pens 
attached, by which he can write 
his name to seven bonds at one 
mevement. oe let ——. 7 

’ gan write 2,800 signatures an hour. 
At this rate it would take him 18 


hours of steady- going to sign the 
50,000 interim certificates. But 
each of the definitive bonds must 
be signed separately they 
take 125 hours of signing. If Mr. 
Matthews started at a minute af- 
ter midnight on Monday morning 
and signed his name continuously 
—using the machine for the in- 
terims—until midnight of Satur- 
day without stoppi for a min- 
ute he could s a enough 
certificates to t the .Province 
of Ontario or — year. He a 
to sign bonds for an average | 

half an hour every working day. 


N. S. REVENUE JUST 
UNDER $4,000,000 


Deficit of $92,000 Replaces the 
1919 Surplus of 
$29,500 


Nova Scotia’s public accounts for 
the year ended September 30 last 
showed revenue for the year of $3,- 


pared with $3,250,806 in 1919, 

in the year it had been anticipated 
that the revenue would have totalled 
$4,000,000 but this figure was 
reached. The year’s results showed 
a current deficit of $92,708 as com- 
pared with a surplus of $29,507 at the 
end of the previous.fiscal year. 


202,647, of which $10,354,147 is pay- 
able in London and $6,848,500 in New 
York and Halifax. There is against 
the debt a sinking fund of $930,127. 


LAURENTIDE POWER 
~ BONDS TO SUN LIFE 


Issue of $1,500,000 Goes to 
Insurance Company at 
Under 744% 


From Our Own Correspondent, 

MONTREAL.—An issue of $1,500,- 
000 of general mortgage bonds of the 
Laurentide Power Company has been 
disposed of to the Sun Life Assur- 
ance Co. at a price that will cost the 
Power Company slightly less than 7% 
per cent. e bonds bear 7 per cent. 
interest, and run for 15 years, matur- 
ing in 1986, and are guaranteed by 
the Laurentide Co., which holds $7,- 
200,000 of the $10,500,000 capital 


JOLIETTE ISSUE SOLD _ |i 
TO LOCAL MERCHANT | 


Block of $47,000 of Bonds 
To Retailer in 
City... =~ 


The issue was of $47,000 of 6 per 
cent. ten-year bohds, and M. Che 


lier purchased them on a basis of {i} 


Bank Savings Deposits Have 
Not Suffered From  ~— 
Investment nee ae 


to their 


the selling of bonds 


| 
| 


and in 


eee 


: | 
SOLD AT 6.15.P. C.| 


Nova Scotia Trust Co. Pur-} 
chasers of $16,000 Block 
‘ of Bonds 


sold $16,000 of 5 per cent. thirty-year 
bonds to the Nova Scotia Trust Co., 
of Halifax, at 84.25, a rate of 6.15 
per cent. 

A number of tenders were received, 
as follows: 


Nova Scotia Trust Co. ~......... 
Dominion Securities Corp. ..... 
J. M. Robinson & Sons 

Royal Securities Corp. ........ 


Eastern Securities Corp. .:...... 


I 


March Bond Sales 


In addition to temporary 


a 

| 
The town of Sackville, NB, 

| 


ps 
‘a 


* 


= 


ae 


al 


financing |E 
fore—and in a large measure this-was the |stock of the Power Company. The | f $10,000,000 by the Ontario Govern-|/f- 


case—the legislation at Quebec establish- 
ing a Metropolitan Commission guarantees 
the payment of interest on all the bonds 
of municipalities coming under the com- 


mission’s control, as indicated in last 


week’s issue of THE FINANCIAL POST. 
Holders of the bonds, therefore, should 
investigate carefully any offers to dispose 
of their securities at a sacrifice, 


proceeds of the issue will cover the 
cost of installing two new units of 
40,000 horsepower in all at a very 
low cost, owing to previous provi- 
sion made for this work. The power 
will be sold to the Shawinigan Water 
& Power Co. at about $12 per h.p. 
or $480,000 in all, and most of this 
will be clear profit. 


BOND MOVEMENTS OF THE WEEK 


Int. Due 
Rate. Year. 
.. 1942 

1925 
1941 
1951 
1946 
1948 
1958 
1929 
1925 
1922 
1923 
1923 
1989 

1982 

1943 

1940 
1939 

1935 

1940 
1947 

1951 

1925 
1931 


Bonds— 
Bell Telephone . . 
Can. Bread . . . 
Can. Locomotive . 
Cons. Rubber . . 
Can. Steam. (debs.) 
Cedar Rapids . , 
Dom. Iron . .... 
Dom. Textile (A) 
Montreal Dec. '22 

Do,, Sept. '28 . 

Do., May '23 . . 
Nat. Breweries . 
Ogilvie (C) . 
Ontario Steel . . 


Yield 
6.87 
6.58 
7.63 
7.08 
7.01 
8.15 
5.82 
8.02 
1.72 
1.58 
6.28 
3.50 
6.86 
6.47 
Til 
6.53 
8.90 
7.46 
6.54 
7.57 
8.12 
6,24 
5.88 
5.21 
6.24 


80 
93% 
86 
89 
90 
71 
88 
82 
98 

108% 
991, 


108 
92% 
96 


FAAAAAARAAAARAA AH 


68 
719 
95 
84 
78% 


95% 
98% 
99% 
99 

98% 
99% 
99 

96% 


Victory (1922) .. 
(1928) ..; 
(1924)... 
(2987). 
(1988)... 
(1984) .,. 
(1987)... 


87%" 
84 


95% - 


1921. 


Latest price week end. Apr. 5, 
Low 


Ask Bid High Low Sales 
: 79 «86-18% $ 
98% 9% .. 
Se: 
OT 
88 
67 


ment, the permanent financing of if 


Canadian governments, ‘municipal- 
ities and corporations totalled 


z 
= 


Prices received by provinces and |i] 
municipalities for their issues were |{ 
somewhat lower than during the first |} 
two months of the year. The soften- 
ing of the bond market, that was |} 
foreshadowed in February, material. |] 
ized during the month; and the in- |} 
vestment demand is not as keen 
was early in the year. 


Quebec municipalities were heavier 


borrowers in March. 


Bonds issued in Canada in March |] 


were: 


96% 108 * 
97% 

108 

91 < 91° 
93 96% 
18 

59 

*62 

92 

82 

15 

92 

90% 
1% 
96% 
95% 
4% 
95% 
95% 98 

92% 94% 
9% 99% 


64 
78% 
98% 


95% 
93 
97% 
98% 
98 
96% 
99% 


Year to date 


$71,517,415 
The principal issues were: ae 


Municipal 


Frate? Ce, oo. se $2,000, 
Shawiniga ‘ooo 
eo 


Falls Power 


Quebec Power 
re Co., Ltd. 


Pedlar 
Western 
P. T. Lega 


$14, |] 


asitili 
Es 
‘ 


_ Glial, Municipal and: 





THE FINANCIAL POST 


ONTARIO’S ISSUE. 
OF SHORT NOTES. 
NOW $10,000,000 


Additional $4,00 $4,000,000 Is- 
sued During the Past 
Week 


DEFER ‘BORROWING 


Province Evidently Expects 
-Better Price in Six 
Months’ Time 


By the issue this week of another 
000 of treasury bills the pro- 
of Ontario brought the total of 
mths notes originally sold a 

ago to $10,000,000. As the pro- 
culiieas 99.53 for the notes, it 
ying 6.98 per cent. for the funds 
half-year period. This means 
price at least one-half a point 


TE 


i 


& 


, United ce anh Foreign Government Bonds 
e Municipal and Corporation Bonds — 
ee and Common Stocks 
_ Foreign Exchange 
- Acceptances 


market at a time when the investment 


| demand is somewhat less than it was 


& month or six weeks ago. Had the 


}| Provincial treasurer accepted the 


ii highest bid for the ten-year bonds he 


would. have borrowed at a 6.30 per 


} | cent. rate. 


The syndicate that marketed the 


1] bonds consisted of: 


_ $25,000 
CITY OF TORONTO 


6% Bonds 


Due 1947 to 1951. 


Principal and semi-annual 
interest .payable Toronto 
atid Montreal. 


Denominations $1,000 
Price to yield 5.90%. 


| EASTERN SECURITIES | 
COMPANY, LIMITED 


I St. John, NB. Halifax, N.S. 


“Municipal 
and School 


Bonds 


~ 


CREDIT CANADA 
LIMITED 


Dominion Express Building 
Montreal 


Investments in Alberta 
Industrial locations; real estate; 
mortgages; natural resources, 
Correspondence Invited 


TOOLE, PEET & CO., LTD. 
Financial Agents 


a od 36 mills 
by etre eh gave ake 28 1-10 mills 


[Ottawa 8.9, .o..s.s.ese0+ +82 6-10 mills 
deeceebevoe i Ae ills } #0 
j Lees B.C. 7 a 


eo egeceee hee ees. 


A. E. Ames & Co., Wood, 
Dominion Securities oone 
Jarvis & Co 
H. Dereon 


& Co., 
Corporat = * 
. R. C. Matthews & Co 
va Co., United Financial Gor 
tion, hen: Metaien: Wood & Co., W. 
ee hcas Kanter oo: 
n oratio 
SJeliett, Oasids Trost Co. Osler & 


Hammond, McLeod, Young, Weir & Co., 
Mectveill: "Graham & Co. 


For ten-year 6 per cent. bonds the 
following tenders were received: 


Harris, Forbes & Co. and N 
shal Og Ox onan 


A. E. Ames & > sand syndicate 
G. A. Stimson & 
Canada Bond * foo 


HIGH PRICE SECURED 
- BY CITY OF QUEBEC 


Sells Large Issue on Basis of 
6.13 3 Per Ce Cent. 


The city of Quebec h Quebec has sold $810,- 
000 of 6 per cent, 10 year bonds at 
99.18, a basis of 6.18 per cent., to a 


syndicate composed of the United 
Financial Corporation, the Dominion 
Securities Corporation and Rene T. 
LeClerc. 
Bids were as follows: 
United Financial Corporation, Do- 
nies Securities Corp and Rene 
LeClere ...... svks ess crue’ 99.1 
Sosaie Canadien 
Beausoliel Lte. 
aoe Bros. and Harris, Forbes 


ince ndintiy es muieses shied 98.949 
L, “GE Beaubien & Cs. i ee 80 


Versailles, Vidricaire and Boulais 


- 


a Roper & Law, Mackenzie 
& Kingman Breen & Sees: 677 
National City 


Credit, Anglo-Franeai and ‘rovine 
Securities +98, ty 


poucaT ALBERT ISSUE 
The firm of Edward Brown & Co., 
of Winnipeg, bought the bonds of 
the rural municipality of Albert, the 


offering being $50,000. 
The securities were thirty years six 


} per cent. bonds, and bear the guar- 


antee of the province, the money 
being borrowed for road building. 


The price paid was 96 and interest, 
a~6.40 basis, The money is payable 
in 30 annual installments. 


DECLINED ALL TENDERS 
Victoria did not accept, any tenders 
received for $200,000 of ten-year 6 
per cent. notes and $41,000 of fifteen- 


year 6 per cent. serial instalment 
bonds offered this week. 

The issue will be offered again 
shortly. 


BORROWS AT 6 PER CENT. 
Chatham, Ont., has been successful 


in selling $80,000 of its bonds locally. le 


The issue consisted of 6 per cent. 
fifteen-year bonds, which were dis- 
posed of at par. 


~ . TRANSCONA MUST PAY 

It is the intention of the govern- 
ment of Manitoba to see that Trans- 
cona, a town in financial difficulties 
in that province, pays up outstand- 
ing liabilities promptly. 

The administration is under direct 


ee of the — Commis- 


awit AND PROVINCIAL FINANCE 
[ Men “Municipal 


Finance in Canada | 


City Treasurer of Kitchener. 


Edwin Huber learned the fundamentals 
of good civic finance when he was selling 
card index ‘systems. 


Twenty years ago when A. W. Shaw 
was head of the Shaw-Walker Company, 
manufacturers of office systems, Mus- 
kegon, Michigan, Huber went over from 
Kitchener and got a job with Shaw as 
a salesman. Shaw started a house organ 
which he printed every month under the 
title of “System.” It usually consisted 
of about sixteen pages, about four inches 
by seven inches, and it contained articles 
by Shaw himself and others in his em- 
ploy on office efficiency and kindred sub- 
jects. Shaw was a dozen years-ahead of 
the rest of the world. Huber had to 
eontribute his share of the articles, Sell- 
ing and accounting, not writing, were his 
lines and he burned many a cubic foot 
of midnight gas working on his: share 
of the 1 contributions. 

Shaw’s house organ prpved more popu- 
lar than his card dex outfits and 
eventually he started it up-—as the great 
business magazine “System” that dom- 
inates its field to-day. Huber was a 
salesman and accountant, not an editor, 
and he returned to Kitchener, where he 
went as an accountant with the Berlin 
Felt Boot Company. After a few years 
with that concern he hung up his shingle 
es an accounting expert and proceeded 
to apply to other people’s businesses 
efficient office systems he had learned 
under Shaw. 

Fourteen years ago he became Berlin’s 
city treasurer. In his new post he found 
that the fundamentals of d civic 
finance are the same as the funda- 
mentals of good business and pesiating 
anywhere else. And because he under- 
stands these fundamentals he is a good 
city treasurer. 


itor 


Money By. By-Laws 


_ TENDERS DERS WANTED 
Nokomis, Sask.—$20,000, per cent., 
15 instal. debentures. G. L Campbell, 
Town Clerk, Nokomis. (See announce- 
ment elsewhere in this issue). 

Apr. 15, Sask.—$18,400, 7 per 
cent,, 15-year electric light debentures. 
L. W. Andrew, Treasurer, Kamsack. 

Apr. 11, Aurora.—$27,000, 5% per cent., 
20-instal. debentures for the construc- 
tion of good roads and sewers. C, A. 
Petch, Town Clerk, Aurora, 

Apr. 28, Rockwood.—$70,000, 6 per 
cent. good roads debertures, issued in 
sets running from 1 to 30 years. V. W. 
See nesenes Sec.-Treasurer, Stonewall, 


Apr. 11, Burlington, 
cent., 30-year fo aia 
Town Clerk, Burlington. 

Apr. 14, Carleton County.—$185,000. 6 
per cent., 20-instal.; $50,000, 6 per —— 
6-instal. debentures. Henry Wash- 
ington, County Treasurer, ttawa. (See 
announcement elsewhere in this issue). 

Apr. 25, St. Boniface,—$150,000 5 5 
cent., 30-year buldge debentures; $1 
233, 6 per cent., 10, 15 and 20-year var- 
ious debentures. "Ernest Gagon, City 
Clerk. St. Boniface. (See announcement 
elsewhere in this issue). 

Apr. 9, Craik, S.D., Sask.—$35,000, 20- 
instal. debentures, C. M, Truman, Sec- 
retaryeTreasurer, 


Ape. 18, Ste-Marie-de-Savabec, Que. — 
$11,600 , 20-year debentures, T. Leres- 
que, Secretary-Treasurer. 

Apr. 18, Vermilion, Alta.—$20,000, 6 
per cent., 20-instal.; $6,000, 7 per cent., 
20-instal. debentures. H. P. Long, Sec- 
retary-Treasurer, Vermilion. 

Sturgeon Falls—$126,500, 6 per cent., 
20 and 80-year debentures. Ls. Rod Van- 
nier, Town Treasurer. (See announce- 
ment elsewhere in this issue.) 

BY-LAWS PASSED OR DEFEATED 

Stouffville.—$12,000 for a en 
skating rink, defeated on Apri 

Sarnia.—$130,000 additional manna re- 
quired for the erection of new Collegiate 


el Passed by the council ‘on, 


April 5 
PEL POWER COMPANY 

The Prince Edward Island Light Head 
and Power Company is being incorporat- 
ed by local interests co-operating with 
British and: Montreal capitalists. The 
capital is $2,000,000, The plan is to sup- 
ply light, heat and power to all parts 


of the island using coal to generate the 
electricity. 


MUNICIPAL NOTES 

Cannot Parchase Bonds 
The local government board has de- 
clined to give the city of Regina sinking 
fund trustees permission to purchase 
as an investment, city een peyment 
debentures totalling $55,000 he by- 
law authorizing the issue of these de- 
bentures to provide for repayment to the 
government had recently been passed. 


They were to bear interest at seven per 
cent. 


The only course now open is to plece 
the debentures on the open market and 
a by-law will be passed making the rate 
of interest 6 1-2 per cent. 

Fund Has Earned Surplus 

The city of na sinking fund earn- 
ed a surplus of $35,817 last year. After 

tting aside as a reserve $10,000 the 
ames will be turned over to the city 
to reduce the tax rate for the year and 
will be equivalent to a reduction of 
about two-thirds of a mill on the 1921 


evy. 

Zuo stain ne has nennee 2 = orl ™ 
110,278 resen cy of in- 
ene nge ting pA aie ean. Of th this $89,565 
has been returned to the city. 


by the sinking fund last year was $664,- 
$91. 


The 
total amount available for ca ee| 


AUTHORIZATIONS LESS 
THAN IN YEAR 1920 


Local Government Board Gave 
Permission for $5,789,000 
of Borrowing . 


From Our Own Correspondent. 

REGINA,—The -annual. report of 
thé local government board for 1920 
shows that 751 applications by cities, 
towns, villagé’, rural municipalities, 
school boards and rural telephone 
companies for permission to make 
capital. expenditures were authorized 
during the year. The amount of 
these authorizations was $5,783,228. 
A total of 796 applications amount- 


ing $6,519,820 was made during the |} 


year and of these -36, amounting to 
$346,290, were refused and 86 were 
reduced $296,608. 

The authorizations were distributed 
as follows: Cities, $550,280; towns, 
$353,152; villages, $107,650; rural 
municipalities, $86,828; school boards, 
$2,460,508; rural telephone companies 
$2,224,809. 

The authorizations by the board to 
similar applicants in 1919 was 773, 
amounting to $7,190,927. 


HALIFAX APARTMENT 
HOUSE ISSUES BONDS 


Eight Per Cent. Is Rate of In-|’ 


terest on $50,000 Offer- 
ing Now Made 


From Our Own Correspondent. ; 
HALIFAX.—An issue of $50,000 of 
8 per cent. bonds of -the Canadian 
Apartment Co. is being made. The 
bonds are secured by a mortgage on 
the Westminster apartments on Mor- 
ris Street in this city. The construc- 
tion is of a solid character and pro- 
vides 60 self-contained apartments. 
The prospectus says the building and 
equipment have cost $230,000, which 
has been financed so far by a mort- 
gage loan from the Eastern Trust 
Co. for $90,000 and the sale of $84,000 
of stock at par less commissions, The 
balance is to be paid from p 
of the present issue of 8 per cent. 
bonds. The prospectus states further 
that after allowing for all costs of 
operaticn-aad for iztorest to the East- 
- Trust Co., the net earnings work 
out at about $27,000 per annum, and 
*/ after paying interest and sinking fund 
leaves earnings of over 10 per cent. 
on the authorized common stock. 
The authorized capital is $125,000. 
The circular concludes by stating 


that the security behind these bonds 
is beyond question and should satisfy 


the most conservative investor.. The 
loan from the Eastern Trust Co. in- 
curs a much smaller fixed charge than 


would a corresponding issue of first 
mortgage bonds and an ample mar- 
gin of safety is provided by the fact 
that over $75,000 cash, proceeds from 


, | the sale of common stock, is invested 


in the property. The sale of stock 
in this company, it is said, has beer 
slow and attended by considerable 


difficulties. The board of directors 
are active business men and the state- 
ment is_made that leases for most of 
the rooms have already been made. 


Camrose Tax Collections 


Camrose, Alberta, collected 75.2 per 
cent. of current taxes last year as 


against 80.8 per cent. in the previous 
year. 


City of St. Boniface 
Debentures 


SEALED Tenders, addressed to the under- 


‘clock P.M. 
of April, 1921, for the f 
ing debentures to pay for Local Improvements, 
Bridge and Waterworks: 


Date of issue—2nd Ganuary, 1921. 
30-year Bridge 


$278,233.00 

Principal payable at the end of the term. 

Coupons for interest attached. 

Interest payable half yearly, on July 2nd 
and Janyary 2nd. 

Principal and interest payable at: 

Banque d’Hochelaga, St. Boniface and Win- 

_- nipeg, Man., and Montreal, Que. 

Canadian Bank of Commerce, Toronto, Ont. 

Clydesdale Bank Limited, London, England. 

Debenture and Coupons expressed in Ster- 
ling and Canadian currency and of denomina- 
tions desired by purchaser, 


Purchaser to pay accrued interest, take de- 
ees and _ payment in St. Boniface or 
innipeg, in Manitoba, Canada. 
Total amount of 
Dollars and Cents. 
No tender necessarily accepted. 
' ERNEST GAGNON, 


City Clerk. 


bid to be expressed in 


St. Boniface, Man. 
2nd April, 1921. 


Attention 


We are not so email 
“ae to lack facilities— 
nor so large that the 
members of the firm 


cannot give personal 
attention to the details 
-of every ‘investment. 


If a service of this 
nature interests you 
let us tell you more 
about it. 


en yh00 «° (OMERNY 
10-12 King St. East, Teronto 


Increase the Return 
on Your Investments 
Send for our cir- 
cular nen: 

Hovers a= Smi 
which are being 
offered at a yery 


attractive price. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


‘Great 
Porthern 
Railway 


(Guaranteed by Canadian 
National Railway) 


4, Bonds, Due Oct., 1934 
Payable Toronto and New York 
Price, 76.48 and Interest, 


ANDERSON 
ROBINZOH- 


ond 


CAMPANY 


INVESTMENT 
BANKERS ~ 


\4 KING ST. EAST 
TORONTO ~ 
SANADA 


High Grade 
Quebec Municipal 


Industrial Bonds 


French Government 


Issues 


L. G. Beaubien & Co. 


lombery Memtreal Sick Eachange 
| SONetre Dame St. West, Montreal 


WEEKLY RECORD OF oe. ENT AND MUNICIPAL BOND SALES 


Date Place 

March 31—Joliette, P. +; 

March 80—Saskville, 

March 31—Albert ..- 

April 1—Chatham, Ont. Pevaveteves 


April 6—Quebec eet eect erases eee eee 
= A= Ronettes Oe Oe 
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Head Office: Montreal 


‘OUR GOLDEN JUBILEE | 
YEARS OF SERVICE 


Life Assurance Company of Canada 


UNION FIRE AND CASUALTY 


Automobile 


BEST SERVICE 


Authorized Capital. — - 


-Canada’s Zenith Company 
- $500,000. 

_ WINNIPEG, MANITOBA 
_ Underwriting 
FIRE-AND MARINE 
Plate Glass 


Lowest Rates 
Non-tariff 


Live Stock 
Surety and Bonding 


L Automobile Insurance 


~ QUICKEST ADJUSTMENTS 


| Agencies in Provinces of Ontario, Quebec, 


Maritime and Newfoundland Wanted. 


R. C. SANBORN, GEN, AGENT, Eastern Cafiada 


904 Royal Bank Building, Toronto 


BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


General Fire Insurance Business 
Theodore Meunier, Manager 


Berecters | 


Furnishes 
a Complete 


System 


ae 


PTET 


THE 
‘CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION 
TORONTO: 20 KING ST: W: 


Canada Perman 


Esta 
14-18 Toronto 


the average 


FOR AGENCIES INVITED 
W. H. George, Superintendent of Agencies 


of different kinds to beneficiaries 


‘amounted to $11,500 FOR EVERY MORtiin DAY throughout the year 
. rocen ica opezmaane, nave, erenaed, the total made sles ts 
| 2 


$6,000, 


this long period. 
interest at 
CENT. 


000, which is equal to the Paid-up 
Our depositors, theref ha 
of Shareholders’ exp ore, have the protection of Twelve 


Open your account with the institution 
increase “ar, more than sixty-five years and hes safe-guarded 
the savings 
confidence it has } i a thousands of thrifty Toronto 
You will receive 


a for Depositors 
addition of $250, Reserve 
inereased that Fund to Rovoteant Fand out of last 


year’s earnings 
Capital. 
Millien Dollars 


that has been doing business in 


and helped to 
people, whose 


your balance be large or small. 


Full privileges of cheque withdrawals. 


en 
blished tvelve years before 


t Mortgage Corporation 


Toronto 


INVEST YOUR SAVINGS 


In a 544 DEBENTURE of 
TheGreat WestPermanentLoanCo. 


SECURITY 


HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina 


Calgary 


Edmonton 


” Vancouver Victoria Edinburgh, Scotland 


mii 


‘THE FINANCIAL POST i 


INSURANCE AND REA 


APPLICATIONS OF 
THE “REGISTERED 
MAIL POLICIES” 


To Offset Loss by Theft of 
Registered Parcels in 
Transit 


SOME HEAVY LOSSES 


Used by Institutions Such as 
Banks and Bond Houses, 
. Which Frequently Entrust 
Bonds, Etc., to Mails 


Firms or institutions such as banks, 
or bond dealers, which uire 
to use the mails constantly for the 
transfer of bank notes, currency, 
bonds, or other negotiable securities 
protect themselves from financial loss 
in the event of the destruction or theft 


lof the parcel while en route to its 
| destination through insurance. A 
| policy known as the “registered mail 


policy,” is issued by a number of Can- 


i} adian companies, and for a mere nom- 


inal charge such institutions or in- 


| dividuals which have occasion to use 
i| the mails for this purpose are assured 


of ample protection. The policy cov- 
ers shipments by registered mail of 


i| bonds, coupons, bank notes, currency, 
ii legal tenders, bullion specie, certifi- 
Hi cates of stock or other securities or 


valuables, but excluding jewelry and 
precious stones. The policy becomes 
due for loss from any other reason 
than that arising out of war, strikes 
or lockouts of workmen, or loss or 
theft committed by any employees of 
the assured or of the persons to whom 
the property was mailed. 

._ A number of heavy losses through 
theft or destruction while in transit 
within recent months have served to 
emphasize the necessity of insurance 
of this form. A few weeks ago a 


}| spectacular hold-up was staged on the 


‘Pacific Coast, and the bandits made 
away with some $3,000,000 worth of 


iibonds. In the State of Oregon the 


sum of $500,000 was lost in a similar 
manner. In this latter case the 
thieves, in order to destroy all evi- 

them, burned the se- 
‘to be excessively heavy of late. 
“normal conditions the losses of 


1ence 
BS i 


Pt 


| the insurance companies in this re- 


spect are very moderate, but to such 
an extent have they risen that these 
companies are said to be giving ser- 
ious consideration to the question of 
raising rates. At the present time 
the cost of insuring a bond of $1,000 
shipped between Toroffto and New 
York is ten cents, but if any change 
in rates is brought about it is pro- 
bable that the charge will be raised 
to at least 20 or 25 cents. 

The policy approved by the insur- 
ance companies applies from the time 
of the deposit and registration at the 
post office until the parcel is delivered 
at the place of address. It is required 
that all property insured shall be 
valued at the sum insured, provided 
that sum does not exceed by more than 
2 per cent. market value of shipment 
on the day of mailing. It is stipulat- 
ed that any one registered shall not 
exceed $30,000 in value. In the case 
of loss the assured may take steps 
to recover the goods without pre- 
judiee to this insurance. Upon the 
payment of the claim the assured are 
required to forego their claim to the 
property, and the insurance company 
becomes the absolute owner with full 
powers to take all necessary action to 
recover the stolen parcel. 


TRAVELLERS INSURANCE 


Annual Statement Gives Evidence of 
Healthy Growth 


The annual report of the Travellers 
Companies, with head office in Hart- 
ford, Conn., indicates that this com- 
pany has enjoyed a very satisfactory 
expansion in all departments during 
the past year. The cash income ac- 
count stands at $95,188,727, or an 
increase over the previous year of 
$15,671,552. Payments to policyhold- 
ers amounting to $272,614,998 show 
an incredse of $4,903,640. Insurance 
in force now reaches a total of $1,- 
576,338,993, and the new insurance 


The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of 
the Agency Contract the Company 
is prepared to offer. Several Dis- 
trict Managers required to cover 
exclusive good territory at a num- 
ber of Western points, 


Branch Offices: 
Saskatoon Calgary Vancouver 


ie ®. 
sie (aes 


an r m ete ats 9 ah ne natn. ltd 


ae 
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paid for during 1920 amounted to 
$639,829,682. Assets stand at $203,- 
433,380, against reserves and all 
other liabilities amounting to $184,- 
721,450. Capital and surplus amount 
to $18,711,880. 


ACADIA FIRE 


Balance Forward - Increased — Profit 
of $9,181 from Hail Account 


Gross revénue of the Acadia Fire 
Insurance Co., of Halifax, N.S., for 
the year ended December 31 last, in- 
cluding the sum of $151,412 brought 
forward from the previous. year, and 
$9,181 the profit balance from the hail 
account, amounted to $899,021. After 
making provision for all necessary 
payments, including $24,000 on behalf 
of dividends, there remained a bal- 
lance of $217,511. Assets stand at 
$913,870 and include investments in 
bonds and debentures, $327,105; bank 
stocks and shares, $415,553; cash on 
hand and in bank, $25,464, and ac- 
counts receivable, $67,248. The sur- 
plus to shareholders stands at $236,- 
922, and to policyholders $636,922. 


TO INFORM PUBLIC 


ON BUILDING COSTS | ea i 


Labor a Big Factor in Present 
Situation—Lumber Down 
But Bricks Firm - 


From Our Own Correspondent. 

ST. JOHN.—To assemble facts re- 
garding construction costs and lay 
them before the public was the pur- 
pose of a recent meeting of the local 
branch of Canadian Building and Con- 
struction Industries Association. In- 
cidentally it was hoped that something 
would be accomplished in the way of 
encouraging a revival of building 
operations. 

It was shown that lumber had been 
reduced in price. from 15 to 30 per 
cent, since the end of 1920; that 
plumbing costs had fallen 12% per 
cent. and paint, oils and glass had 
also made material reductions. 
Bricks and cement, however, re- 
mained firm, and labor costs were 
still high, with the masons 
ing. a 10 per cent. increase in. 
claimed bricks could not 
tured at St. John for less than $25. 
Another contractor estimated the 
present labor cost of laying bricks 
at $10 per thousand as compared with 
$1.15 some years before the war. 


CANADIAN FUNDS FOR 
CANADIAN POLICIES 


American Insurance Companies 
Easily Circumvent Exchange 
Situation 


The exchange situation has not ap- 
parently provided any difficult prob- 
lem for the American insurance com- 
panies doing business in Canada to 
solve. As the most of these companies 
have large accounts in this country 
and are accustomed to leave the rev- 
enue collected here for investment in 
Canadian securities they are now 
satisfied to accept payment of pre- 
miums and other accounts in Cana- 
dian funds, with the understanding, 
of course, that the face of the policies 
shall when due be payable in Cana- 
dian funds also. 

The National Best Co. looks at the 
situation from the American angle 
and points out that some interesting 
problems in ‘connection with the pay- 
ment by United States insurance com- 
panies of losses occurring in Canada 
have arisen. The exchange premium 
at the time the situation was dealt 
with was 14.5 per cent. in American 
funds. With $1,000 in New York 
funds costing $1,145 in Montreal, and 
in New York $1,000 payable in Mont- 
real could be purchased for $873.36 
it can be readily seen how advantage- 
ous it would be for Canadian policy- 
holders to have losses based’on Cana- 
dian valuations paid in New York 
funds. 

The report proceeds as follows: 


We have inquired of various United 
States companies as to their present 
procedure in settling losses occurring in 
Canada. One company writes--that it 
is entered in Canada, and business ac- 
cepted in the United States is sent to 
Canadian agents to write and the trans- 
action, therefore is in Canadian funds. 
— bye ca dingo ge us that if Can- 

jan residents who own property in 
the United States elect to shes the arene 
jum in Canadian funds there is a con- 
dition in.the policy requiring the return 
premiums, losses, etc., shal] be adjusted 
in’ Canadian funds, Another large com- 
pany states that in connection with sur- 
plus line bhsiness, if the premium is 
paid in the United States funds, losses 
are paid in the United States funds also, 

It would appear that the whole matter 
revolves around the condition that the 
insurance contract is one of indemnity 
and that neither the company nor the 
policyholders should profit or lose by 
the operation of something extrinsic to 
the policy and its conditions. : 


t | whi h was roughly over 9 
be -manufac-| The 


| ada’s export. 


SOME OF USES FOR 
"BUSINESS INSURANC 


May Protect by Insurance Fin-} 


ancial Interest in Life of 
Another _ 


Speaking on the subject of 
insurance in‘New York recently 
assistant 


She 


the various applications of insurance} . 


of this kiad. Business insurance, he 
said, was so new that eee 
paratively few precedents act as a 
de, but the controlling principles 
— so clear and well’ established 
that there was little difficulty in deter-. 
mining what contracts were valid, and 
would stand the tests applied by the 
courts. He continued: — ae 
The law is well settled that one may 


protect by insurance any financial or 


life 
sure 


commercial interest he has in 
another. Thus a creditor may 
life of his debtor, a partner 
partner, a servant the life of 
A master may insure his servant 
such injuries as in the course of 
ployment may impose liability 
part of the master. The life of 
tractor under obligation to’ 
any work may be insured by 
ployer, and persons pecuniarily 

n any financial enterprise may 
sure the life of the financier w 
charge of it.. A tenant of real 
the life of another may insure 


One who acquires a 3 : 
ee upon oe Ss sheniag 
¢ age may, — 
mt indemni te loss 
fer by the death of that other 
attaining such age. See 
: A So a Sotlaei his. 
corporate en 

t eye! ows , the fi 

bility 


may ae on of its ~ et 
r, prin r other 

sae, cen ee cee eae 

U.S. EMBARGOES . __ 
WOULD AFI : 
OUR AGRICULTUE 


|, Continued from page 3 
ed to wheat, but it is to be hoped that 
farmers of the’ West will not attempt 

seed the acreage of last year, 


‘In fact the outlook is for a season |) 


of considerably curtailed production 
while farmers put their land in order 


and feel their way towards methods |) 
of cultivation and varieties of ah 


better suited to some section 
country than those 
been attempting to 

With a heavy carry 
ig probable that less of 
be seeded, but the acreage 
will probably be large. is. 
hoped many farmers will devote 
few acres at least to succulent crops 
such as fodder corn, sunflowers, oats 


grain crops may not be especially rosy 
but it is far from gloomy if care is 


uged in apportioning crops seeded and soars veren 


only good clean seed sown on the 
caltivated land, , 
Live Stock 


- 


‘Conditions as to live stock are less : 


favorable than for grain crops, but 
even supposing United States: 
bargo is put on &and the British em- 
bargo continued, it does not mean blue} 
ruin as some of our ranchers ‘seem 
89 anxious to convince the United 
States it does. ; 

Canada, and especially Western. 
Canada, is not overstocked with 
animals. The total namber of meat 


cattle of all ages and sexes in Can-| 


aga at the end of September, 1929, 
was 9,477,380 head. Of these 3,530,- 
000 were milch cows and 2,141,954 


were calves and 279,659 breeding || 


bulls, leaving a grand total of pos- 
sible beef animals for ‘the nine pro- 
vinces of Canada of 3,525,529. Dur- 
ing the months of October, Novem- 
ber and December, 1920, the three 
prairie provinces alone marketed over. 
250,000 head, 90 per cent. of which 
would come out of the classes listed 
as “steers and other cattle.” So that 
it is highly probable there is not in 


Pa 
\ as eae 
o 77 Fai 
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beef , 


the whole of Canada to-day three mil- |} ¥ 


lion head of cattle capable of being: 

turned into marketable beef. ~ 

| Agricultural conditions are unsatis- 

factory. but they are not hopeless. 

When the McKinley tariff came into. 

force the farmers of Ontario thought 

they were ruined but it was one of 

the best things which ever ha 

for that province. 
which came 


Among other good | 
out of it is Can-} ™ 
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Changing _ 


THOS. F. HOW 
General Manager 


<* 


Capital $5,000,000, Reserves $6,986,354 


i i) 


NTARIO 


i : 


E 
g 
E 


z 


| 


| 


The highest or 
For particulars as to description of terri- 
» eapital to be invested, ete, apply to the 
oie tenders should be enclosed in sealed 
an ei 
Henvelope and marked nly outside, 
outside, |“Tender oo Meoumal Foe ond Timber 


Minister of Lands and Forests, . 


‘Toronto, January 24th, 1921. 
| N.B.—No unauthorized publication of this 
: will be paid for. 


Conditions 


these times of changing 
conditions, prudent people 
naturally prepare for what 
the future may hold for 
them by conserving their 
resources, saving every 
doliar possible, reducing 


expenses, cultivating a 
growing Savings Account. 


portunities are always 
offering to those who have - 


saved the small Capital 


necessary to take advantage 
of them. 


The Manager at any of our 
Branches will be pleased to 


receive your account. ~A 
small sum and a few 
- minutes will secure you a 


Savings Pass Book. 


™BANKeTORONTO 


| three years compare as follows: 


| Deprec., etc. . 


proposed structure, 


THE FINANCIAL POST 


~ BEST UP TO DATE; 
PROFITS $495,212 


Increase of $50,000 After 
Due Allowance For Drop | 
_ 9P.C.ON COMMON 


After Full Allowance for Pre- 
ferred-— Extension De- 
creases Working 
Capital 


of the store are shown in the report of 
Goodwins, Limited, for the period end- 
ing February 2, 1921. The gross pro- 
fits for the year amounted to $495,211 
or an advance of over $50,000 over the 
figures of 1919 which were $444,942, 
and some 60 per cent. increase over 
the year 1918, when the total profits 


PROTECTING WORKERS 


Nova Scotia Miners Can Get Lien for 
Work Done 


From Our Own Correspondent. 

HALIFAX.—The Provincial Leg- 
islature is tightening up the law in the 
interest of the workingmen and min- 
ers who have more friends than be- 
fore, with a considerable contingent 
in the House.of Assembly. A bill to 
amend the Mechanics Lien Act has 
been introduced. The chief change is 
in the clause that provides that every 
laborer or workman to whom wages 
are due and every person, firm or cor- 
poration who places or furnishes ma- 
terial to be used in connection with 
a mine or mining operations or in 
connection with a railway owned or 
operated by a coal mining company, 
shall have a lien upon the property 
and mining leases or licenses in re- 
spect to which such work and labor 
has been performed or materials so 
placed or furnished, in the case of a 
laborer or workman to the extent of 
two months wages and in the case of 
matetial for the contract price there- 
of. There are a number of coal mines 
in this province independently oper- 
ated and this amendment is aimed at 
them rather than at the big mining 
corporations. But it applies all round. 


ST. MAURICE DOUBLES 
ITS PROFITS IN 1920 


Remarkable Showing Made by 
Young Member of Paper 
Group 


From Our Own Correspondent. 

MONTREAL.—The doubling up of 
profits for 1920 as compared with 
the year 1919 is getting to be almost 
a habit with pulp and paper com- 
panies. This week the St. Maurice 
Paper Company issued a statement 
showing total profits $2,976,636 as 
compared with $1,418,804 in 1919, or 
over double. This company is one of 
the youngest amongst the newsprint 
group but it has shown a remarkable 
growth in the five years of its exist- 
ence. It is controlled to the extent 
of about 62 per cent. of its common 
stock by the Union Bag and Paper 


.|Company. The St. Maurice Company 


able for preferred dividends, namely, 
$301,960 for this year, this works out 
at a percentage of 17 on the preferred 
stock, which amounts in itself to $1,- 

,000. One year ago the amount 
available for preferred dividends was 
15.7 per cent. and two years ago 9 per 
cent. If allowance had been made one 


meant under 8 per cent. for the com- 
mon. 


The profit and loss accounts for the 


Bal. work cap. ....$1,135,297 $1,205,428 
Profit and Loss - 


1920. 1919. 
$444,942 $336,948 
95,327 112,053 
75,000 60,000 


1921. 
Gross profits .$495,212 
Interest . . . . 118,261 
75,000 


Net profits . 
Pref. divds. .. 


Surplus | . .$228,461 $274,615 $164,894 
Prev. surplus . 959,730 685,115 520,221 


a ee 


P, & L, bal..$1,188,191 $959,730 $685,115 
The balance sheet shows working 
capital of $1,135,296 as compared with 


-| $1,205,428 one year ago. The chief 


item responsible for this is the exten- 
sion to the store, which is reflected in 
the increase in accounts payable from 
$163,645 to $484,024. The item of 
building has been increased in the’ as- 
sets from $923,539 to $1,148,127. In- 
ventories are up almost $300,000 from 
$931,030 to $1,217,962. During the 
past year bonds outstanding were re- 
duced from $950,000 to $900,000. The 
various items in the working capital 
account compare as follows: 

Working (ati oes $ 931,080 

192 1920 


1. . 
524,800 580,468 
60,782 


15,728 
85,830 46,848 
$1,569,073 


~ $1,794,321 

Current Liabilities— 
Bills payable . 175,000 
484,024 


Accts. payable ... 
$ 650,024 §$ 363,645 


TO BUILD IN WINNIPEG 


The F. W. Woolworth Co., Ltd., 
will build a mammoth store, a veri- 
table “temple of commerce” in the 
city of Winnipeg, according to an 
announcement made in the western 
city. recently by R. A. Connable, an 

ecutive official of the company. He 
 hisd this tle-woukd be one of Can- 


Inventories 


Accts. rec. , 


Prepayments .. : 


200,000 
163,645 


\ ada’s largest stores, and construction 


‘will be commenced in May. Mr. Con- 
nable refused to reveal the site of the 


stating that the 
not yet been complet 


Sait seers a 
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is one, of a few, that has not been 
compelled to do some new financing 
during the present year. Its exten- 
sions, while amounting to over $1,- 
000,000-were such as to be well within 
its own financial resources, while its 
capitalization and divided payments 
have béen carried out along very 
conservative lines with the result that 
it has been able to come into the re- 
adjustment period in a strong financial 
position, with bonds amounting to 
only $47,000, no preferred stock and 
capital stock amounting to less than 
$8,000,000. 


Wiped Out Bank Loans 
The bank loans, which a year ago 
amounted to $475,000, not only have 
not been increased, but have been 


wiped out entirely, with contingent 


-| reserves increased during the year by 


over $600,000, and a surplus of $1,246,- 
450 to carry forward at the beginning 
of the new year. The wiping out of the 
bond indebtedness of this company 
resembles very closely similar action 
taken by the Laurentide Company 
which now has no preferred stock and 
no bonds. This enables these com- 
panies when’ necessity. arises to re- 
ceive more generous assistance from 
banks than in cases where the bond 
indebtedness runs to high figures. 

Following is a comparison of the 
profit and loss account for the last 
three years: 


Profit and Loss Account. 
1919 


$1,329,621 
9,183 


$1,418,804 
426,029 


Oper. profits 
Mise. income .... 


Total 
Depreciation 
Contingent 
Written off 


Interest 


Net profit 
Prev. balance ...- 


138,417 
198,417 


$ 663,924 
1,401,715 


$1,965,639 


$1,769,988 
1,778,189 


$1,965,689 
Cash divids. ..:.. 788,777 187,500 
Total surplus ....$1,246,450 $1,778,139. 
The working capital shows consider- 
able improvement in spite of the ex- 
penditure of $1,000,000 upon the 
plant. The various items in the work- 
ing capital account compare as 

follows for the two years: 
Working Capital Account 

1920 


$2,863,689 


$2,035,227 


1919 
$2,474,831 
798,284 


Current Assets— 
Inventories 


Cash 

Prep. charges .-. 

$3,354,291 
475,000 


859,836 
43,200 


$ 8m 


$3,61 
Current Liabilities— 
Bank loans ... 
Accta. 


Accrue 
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Protect Your Valuables 


Where are your valuables? Have you over- 
looked providing for the safety of your insur-" 
ance policies, bonds, deeds and other impo 
ant papers? 


A Safety Deposit Box is in to and 
affords you the best ee — 


' Ask at this Bank for particulars. 389 


IMPERIAL BANK 


us 216 BRANCHES IN .CANADA. 
Great Britain: ENGLAND—Lioyds IRELAND — Bank Jostend, 
Geren Se Grog Retin. Bact Awe Branches, Aewnt in FRA 


and 
— The Commercial 
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WITHOUT 


your being subjected to medical examination the Life Assurance Com- 
Ne the Cenc Cais: reteand 10; leven 1Ale sorte Three years 

western e Assura Com troduced Canada 
Life Assurance without a ie - 


MEDICAL 


examination. ‘That was three years ago. Results more than 
our action, and now other Life Assurance Companies are 
lead, and the system will eventually become standa 


Don’t let the thought of Medical 


EXAMINATION 


—_ you. ae yor life wits ie most ve Life 
Assu Company in Dominion—The Northwestern Assurance 
Company of Winnipeg. ‘a on in 

on. * to 
SE ae a Ser we y $1,000—we take up to $2,500 Without Medical 


n. 
The Northwestern is a good company to insure in, and a good com- 


pany to represent. , 
Head Office : 
166 Donald Street, Winnipeg 
. 0 


Industrial Financial Corporation 
Of Canada, Limited 
Suite 303-304 Webster Bldg. 
Compani : Organived fas Ehaaladunsa of 
nies 
Canndian Induatiy 


Industrial, “Mines, Public Utilities Stocks and Bonds bought and 


No proposal too small for courteous and prompt attention. None 
too nae ton cox Sublliiles. aie 


: Your business respectfully solicited 


L.R. STEEL SERVIGE CORPORATION LIMITED 


OF CANADA 
Investment Securities 


. Branch Offices: 

MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchenér, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Tro, 
Ottawa, West Toronto; QUEBEC: Montreal, Quehee, Sherbroo 
Rivers, St. Hyacinthe, Westmount; NOVA SCOTIA: Amherst, 
Sydney, New Glasgow; NEW BRUNSWICK: St. John, Fred 

oncton; PRINCE EDWARD ISLAND: Charlottetown. 


ifax, 


Executive Offices Canadian Executive Offices 
Lineoin Bidg., Buffalo, N.Y. Royal Bank Bidg., Torente, Canada 


PROFESSION 


Men of character and am- 
bition can find satisfaction 
only in a business or pro- 
fession that will make their 
life work really worth while 
and, a the same time, offer 
opportunities for quick finan- 
cial success, 


ah 


The Life Insurance field points the way. 


The work, the opportunities, and the financial rewards are most attractive. But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work from the present position it has attained through new and, 
scientific methods such as those adopted by the Canada Life. J 


Would you like to be in a business that will give you 


A GOOD LIVING 
A PROFITABLE FUTURE 
A PROVISION FOR OLD AGE 
We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
isa professional occupation, and has been truly named “the best paid hard work in the world.” 


This is done by a correspondence course and personal assistance, free of charge. 


When he is fully prepared for the work, we place him in a position and help him to make 
good. ; 


The first two Iessons of the Company's correspondence course will be sent to anyone inter. 
ested. It will pay men who desire to get on in the world to look into this, 


All correspondence strictly confidential. 


CANADA LIFE ASSURANCE COMPANY — 


Head Office - TORONTO 





Abit Power & Paper 
Co. Limited 
: DIVIDEND NOTICE 
| shone is hereby given that a divi- 
dend of One dollar per share has 
been declared on the Common Stock of 
the Abitibi Power & Paper Company, Lim- 


ited, payable the 15th day of April, 1921, 
to shareholders of record at the close 


of business the 5th day of April, 1921. 
By order of the Beard, a 


° L, R. * WILSON, 
Secretary. 


Nova Scotia Steel and 
Coal Co., Ltd. 


; DIVIDEND NOTICE 
DIVIDEND of two (2%) per cent, on 


ne 


& 
° 
a 


al 
tee 


Allen Theatres 
Dividend Notices 


Notice is hereby given that 
dividends have been declared 
by the Directors of the follow- 
ing Allen Theatres, payable 
April 15; 1921, to Shareholders 
of record, March 31, 1921: 


Limited. 
2% on Preferred Shares. 


Theatre Corp., Limited. 
1%% on Preferred. 
"a Danforth Theatre, Limited. 
1%% on Preferred, 1% on Common, 
Allen’s Beach Theatre, Limited. 
1%% on Preferred. 


Allen’s Parkdale Theatre, Limited’ 
1%% on Preferred. 


; 1%% on Preferred, 1% on Common. 


Allen’s London Theatre, Limited. 
2% on Preferred. 


Alien’s Kingston Theatre, Limited. 
2% on Preferred. 


Allen’s St. Catharines Theatre, Limited. 
1%% on Preferred. 


Allen’s Edmonton Theatre, Limited. 
y Serene Sameer hfe: 20 -Comemen. 


‘a Winnipeg Theatre, Limited. 
1% on Preferred. 
Allen’s Yorkton Theatre, Limited. 
1%% on Preferred. 
_ Toronto, April 1, 1921. 


A cotnpany of de- 

- monstrated strength 
whose securities are 
most attractive. 


Write for owr spe- 
cial letter. 


STOBIE, FURLONG & CO; 


Members Toronto Stock Exchange 
10-12 KING STREET EAST 


HAMILTON TORONTO BRANTFORD 


Fields arriving almost daily. 


Efforts to open up lines of com- 
munication and travel being 


E: redicts 
ached Cea A gage sc 
months. 


The way to profit by the com- 
ing oil boom is to invest in Fort 
Norman before it starts and the 
price of shares is low. 


on information and maps 


ebtained by writing to 


lo Canadian Financial 
tion, Limited 
C.P.R. BLDG. TORONTO 
Adelaide 4038 


CANADIAN PACIFIC 
RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS. 
Tic Fortieth Annual General Meeting 


of the Shareholders of this Company 

r the .election of Directors to take 
the places of the retiring Directors and 
for the transaction of business general- 
ly, will be held on Wednesday, the 
fourth eday of May next, at the prin- 
cipal offices of the Company, at Montreal, 
at Twelve o’clock noon. 

SPECIAL MEETING 

The ae will be made special for 
the purpose of considering and, if deem- 
ed advisable, of authorizing the issue, 
statutory authority therefor being first 
obtained, of bonds, debentures or other 
securities collateral to or in lieu of 
any consolidated debenture stock which 
the Company is or may be hereafter 
authorized to issue, and to the same 
amount. 

The Common Stock Transfer Books 
will be closed in Montreal, New York 
and London. at 3 p.m. on Tuesday, the 
fifth day of April. The Preference Stock 
Books will be closed in London at the 
same time. 

All books will be re-o 
day, the fifth day of 


‘ ag order of a "Board, 
EST ALEXANDER, 
Secretary. 


re on Thurs- 


Montreal, March 14th, 1921. 


DIVIDEND NO. ‘83. 


HOLLINGER CONSOLIDATED 


GOLD MINES, LIMITED 
_ . Ne Personal Liability. 
A DIVIDEND of 1% upon the paid up capital 
stock of the Company has been declared 
payable on the 22nd of April, oe on which 
date cheques will be mailed to shareholders of 
record at the close of business on the 7th day 
of April, 1921. 
Dated the 8ist day of March, 1921, 
D. A. DUNLAP, , 
Treasurer. 


Marcus Loew’s Theatres, 
Limited 


HE Directors have declared a dividend 
of one and three-quarter per cent. 
(1%%) being at the rate of Seven per 
cent. (7%) per annum on the preference 
stock for the quarter ending 31st March, 
1921, payable on the 15th day of April, 
to ee o reqene on the 81st 
day of March, 1 


By Order of the Board, 
. SAMUEL D. FOWLER, 
Toronto, 2nd April, 1921. Secretary. 


May Issue Debentures 
The city of Regina will peceohiy issue 
debentures totallying $100,000 to pro- 


side ad the ee of she slecivie 


Se Seema to 


THE FIN FINANCIAL POST 


GRAND TRUNK HAD 


$4,072,982 LOSS ON 
WHOLE SYSTEM 


Of This $1,596,490 From 


Canadian Lines - 
Alone 


REVENUE OF $106,486,224 


Surplus of Over $13, 000, 000 on 
Basis: of Present Rates for 
Whole Year—Interest of 
$10,000,000 


From Our Own Correspondent. 

MONTREAL.—From statistics sub- 
mitted this week to the Board of Arbi- 
tration it is possible to present the 
statement of revenue and expenses of 
the Grand Trunk Railway System for 
the year 1920. This shows that on 
the Canadian line there was a net 


loss, allowing for interest and taxes,| 


but making no allowance for divi- 
dends, of $1,596,490 for the year. ‘Tak- 
ing the whole.system the deficit for 
the year was $4,072,982. 

In connection with the report of the 
general auditor to the board an esti- 
mate is made of conditions as they 
would have been if the freight and 
passenger rates in effect at the end 
of 1920 and also wages had been ap- 
plied to the system during the whole 
year. This would have resulted in a 
surplus of $13,005,130 on the Cana- 
dian line and a surplus of $8,434,654 
cn the whole system, including the 
United States lines. Again, had the 
rate as applied by the Interstate 
Commerce Commission of the United 
States been in force in Canada, that 
is a full freight increase for coal, 
milk, etc., which was denied the Cana- 
dian road,’ the surplus on the Cana- 
dian lines would have been $15,817,- 
684, and with the whole system a 
surplus would have been shown of 
$11,247,208 as compared with a de- 
ficit, These figures, it may be con- 
jectured, have been prepared by the 
Grand Trunk officials in order to pre- 
sent an estimate as for the year 1921 
besed on actual passenger and freight 
traffic secured by the road during the 
past year, 1920. 

The figures show that railway op- 
erating revenue for the year 1920 on 
Canadian lines was $81,442,647, with 


an expenditure of $76,213,815, or ex- 


penses running 93.58 per cent. of rev- 
enue. The expenses of the New Eng- 
land lines ran far ahead of revenue, 
namely, 126.41, and the Western lines 
showed a profit over operating ex- 
penses, with a percentage of 96.76 for 


expenses. 

This left a net revenue on railway 
operations of $5,228,832, or $5,169,- 
952 for the whole system. From this 
must be deducted railway tax and un- 
collectable revenue, leaving a_ balance 
of income on railway operations of 
$3,925,764 on the Canadian lines or 
a little over $3,000,000 on the whole 
system. The statement given below 
shows how this surplus on operating 
account changed to a deficit through 
a deduction of interest charges, taxes, 
etc., as on the funded debt of the 
company the interest charges alone 
ran over $10,000,000. 

Revenue and 

Can. lines ‘Whole system 
Railway oper. rev.$81,442,647 $106,486,224 
Railway-eoper. ex.. 76,213,815 101,316,271 
N. Eng. lines p.c. ‘iengaled 126.41 
Western lines p.c.. 96.76 
Net rev. ry. oper.. $5,228,832 $5,169,952 
Bal. ry. oper., inc. 3,925,764 3,018,910 
Add rents, etc. ... 2,200,274 2,226,650 


$6,126,038 $5,245,560 
740,592 4,484,272 


5,385,446 761,288 
5,505,998 10,472,601 


$10,891,444 $11,233,890 
Less int.,taxes, ete. 12,487,985 15,756,405 


Bal. net loss for yr. 1,596,490 
Add net ine. sub. .......... 


Ded. rents paid... 


Bal. oper., inc..... 
Add other’ income. 


4,522,515 
449,532 


Net loss for 1920 $1,596,490 $4,072,982 

A further statement is given show- 
ing that had no increases in freight 
and passenger rates been granted last 
fall the revenue would have dropped 
to $74, 748,317 on Canadian lines, so 
that the increase due to the additional 
rates amounted to $6,694,329, making 
the total ovér $81,000,000 as stated 
before. 


|” A further estimate is given show- 


ing that had the higher freight and 
passenger rates been in effect all the 
year there would have been $16,742,- 
898 additional revenue or a total ad- 
ditional revenue for the whole year of 
$23,436,927, or an increase of $1.85 
per cent. 

The total revenue, had the higher 
rates been in effect the full year, 
would have been increased from $81,- 
000,000 to $98,185,245, while if the 
Canadian lines had been allowed the 
same rates as were granted by the 


.| Interstate Commerce Commission to 


the United States linés the total rev- 
enue would have been $100,997,800. 
This, of course, is for Canadian lines 
only. 

- In referring to the lower freight 


sates. mmnteed 5s. Conade, it. was. de- 


he sae 
ehcp thactdhc spt RDES! oasis Seabeminindetiedaesticetee 


clared that instead of 40 per cent. 
increase the Grand Trunk averaged 


only 13.40 per cent. on coal, or $1,- 

658,933 additional revenue, instead of 
nearly $5,000,000 extra had the full 
increase been allowed. Coal 

on this road represented 28.93 


cent. of the total tonnage in 1920. 


Further statistics showed the fol- 
lowing division of earnings in 1920 
on Canadian lines, the first’ colamn 
being the rates had no increases been 
granted, and the second the increase 


as it worked out: 


On old basis Inprease. Total rev. 
$52,415,200 $5,686,853 $58,102,053 
- 16,956,130 992,049 16,948,180 


Din. & buffet 
Hotel & rest.. 
Miscellaneous . 


249,430 


MARINE POLICY * 
TO BE CRITICIZED 


Unshown Deficit Said to Run 
Into Many Millions of 
Dollars 


From Our Own Correspondent. 
OTTAWA.—The operations of the 
Canadian Government Merchant Ma- 
rine will come in for some very strong 
criticism from Mr. Duff, of Lunen- 
burg, the shipping “critic of the Op- 
position, who is himself largely inter- 
ested in shipping. It is understood 
that Mr. Duff will claim that the 
statement as given to the house is as 
far, comparatively, from representing 
the true: state of affairs as was that 
given by the Minister of Railways in 
regard to the Government owned 
railways, and that there really was'a 
deficit running well up in the millions. 
Meanwhile some facts have developed 
in the course of the examination of 
the estimates which indicate that 
there is a considerable lack of co» 


ordination between certain depart- | 


ments of the Government interested 
more or less directly in the work of 
the Marine Department..- 

For example, since the statement of 
the Minister of Marine was given to 
the house, the estimates of the De- 
partment of Trade and Commerce 
have been under consideration; and 


‘ 
~ 


among the ‘cmugpesiiions asked for  Sechad to : reiting: 
was a sum of $340,666 as an annual of steamers which 


subsidy for the steamship service be- — for = 


tween Canada and the West 
and South .America. 

amount which is paid 
Mail’ Steam Packet Co., 


contract which was originally for 


years but which since the 
been renewed from year 
Some of the Opposition 


* 
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CENCE 


Actual Development _ 
Undertaken This S 


Mackenzie River 


we Personal Liability) 


President, C, es 


rae Kiberta and Arctic 
Vice-President and General | Manager, 
Davison, * 


OFFICERS AND DIRECTORS: 


ind Hunter, Toronto. ee ees 
Transportation Company, Limited, 


pias Mine Owner, Toro 


Treasurer, W. J. Smi 


President, Universal ' Gas and Oil Limited, Toronto. “6 


ith, 
President, John B, Smith and Sons, Limited, Toronto, 
Directors, R. J. ne 
Manager, Toronto Street Railway. 


E. W. 
' President, Fort Frances Pulp and P. 


Co. 


President, Keewatin Lumber Co., Kenora, : 
President, Minnesota & Ontario Paper Co., Ltd., International Fal, N 
Bankers, The Dominion Bank, Toronto. « 
Solicitors, Millar, Ferguson and Hunter, Toronto. 
Auditors, Thorne, Mulholland, Howson and McPherson, Toronto. SPE 
Transfer Agents, The Royal Trust Company, Toronto. .. - * . 


MACKENZIE RIVER OIL, LIMITED, has acquired ‘the right to 8,84¢ 
under the old regulations. (six square miles) ‘of oil leases on the ba 
Mackenzie River, in the Fort Norman Oid Field, where the Im 


Lmited has recently brought i in a big well. 


ee 


The Company has al 


10,000 acres of oil leases in the Peace River District. Three ne’ 
drilling rigs have been ordered, and experienced drillers are eng 
charge of the season’s drilling. The company intends sending 
into that district to acquire direct from the Government an ad@ 


Oil Leases. 


The management of the company is in charge of eo 
operations will be in charge of a competent engineer and geologist, 
perienced oil operators familiar with Northern conditions. © 


Mackenzie River Oil Limited shares are an attractive investment. * 


is directed to the low price of the shares, and the consequent 
very large increase in value and substantial earnings. 


te 


To finance the purchase of drilling rigs, supplies, cost of ex- 
pedition and development work, the company now 


first one hundred thousand Treasury 


Shares at $5.00 per 


share (fully paid and non-assessable and not subject to call). 
For complete Prospectus of the Company, “write to 


Mackenzie River. Oil. Limite 


(No.Personal Lia bility) 


Head: Office: 59 Yonge ‘Street, 





